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THE MONEY MARKET. 


For the first time for many weeks the Bank return is 


last year, 


the Reserve 


substantially weaker than in the corresponding week of 


being nearly a million lower. 
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The proportion, however, though more than two points 
under last week’s and last year’s, is still above 50, and 
there would seem to be no immediate need for official 
measures to raise market rates. Nevertheless, if gold 
withdrawals to Egypt and Brazil continue on a large 
scale, a considerable effect may be produced before the 
end of the month. In the meantime, money is still very 
abundant, and is likely to be even more so for at least 
a fortnight after the dividend payments. But should 
the upward tendency of money and discounts in foreign 
centres continue, London is bound to respond ; and, 
moreover, the City may have to take into its calcula- 


tions the possibility of a large issue of Treasury bills, 
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in case the Lords throw out the Budget. In that event, 
the dislocation of our finances and the depreciation 
of national credit will be very grave indeed. City men 
should reflect on this before they sign political petitions 
to the House of Lords. 


* » * 


As the month draws to its close, writes our Berlin 
correspondent, the pressure at the Reichsbank grows 
heavier. It is understood that the demands upon it have 
been considerably greater this week than at this time 
last year. It has been trying to relieve itself somewhat 
by offering Treasury bills at re ‘discount, but its offers 
have apparently not led to any consider able transaction. 
The return for the 23rd of the month showed a reduc- 
tion of Treasury bills by £1,367,000, and it is under- 
stood that this shrinkage was due to redemptions by 
the Treasury, the rediscounting operations having been 
begun later. As the Bank still holds £ 15,394,000 in 
Treasury bills, comparing with £8,970,000 at this date 
last year, it will probably avail itself of the first favour- 
able opportunity for unloading a part of this huge 
burden upon the open market. Such an opportunity 
would come if the open market discount rate should con- 
tinue to advance in October—a thing which now seems 
quite probable. This week there has been a further ad- 
vance in the open market rate to 34 per cent.—a rela- 
tively low rate for Berlin at this date, especially in view 
of the heavy volume of speculation on the stock ex- 
The rate has been kept down by extensive 
assistance from abroad. London, Paris, and other 
foreign centres are taking advantage of the higher rates 
of money here to send large amounts to Berlin. This 
and con- 
also been loaned for carry-over 





changes. 


money goes in part into German discounts, 
siderable amounts have 
purposes. The international gold movement in August 
resulted, the 
market at the time, in showing a gain for Germany. 
The total imports of gold reached £/2,300,000, most of 
which came from England. Over against this there 
were exports amounting to 41,270,000, so that the net 
gain was slightly more than £:1,000,000. 
continues to lose gold to Russia. 


contrary to the general impression in 


Germany 
The rate of St Peters- 
and though it fluctuates 
considerably, it shows no inclination to drop below the 
gold point. 


* 


Our New York correspondent telegraphs :—The 
general rise in the world’s money markets has pro- 


burg exchange remains high, 


* + * 


duced a more cautious tone in Wall Street. The 
security market is much influenced by steel issues, 
which reflect an unprecedented activity in the iron 


trade. This latter promises continuance, owing largely 


to prospective railroad orders. The Treasury deficit is 
disappearing, thanks to large Customs receipts. The 
total revenue for the first quarter of the financial year 
is 20 millions ahead of the corresponding quarter a 
year New incorporations for September amount 
to 226 million dollars—the largest total since January, 
1907. General trade is active, but high prices check 


retailers of 


ago. 


textiles. The copper position is unsatis- 
factory, as a further increase of supplies is anticipated. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 





|Three Wks.| 


This 1 Weakest Week. enon | | ee 
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LONDON MARKET RATE Compared with FOREIGN ¥ 
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WHAT WILL THE KING Do? 
WE shall find out in the course of a short time wher: 
. . . CCT 
the clever, excitable journalist who despises caution 
and offers us purple phrases and exaggerated epith a 
as a complete substitute for political judgment, will be 


a 


ARKRY 


able to precipitate the House of Lords and the wh le 


Conservative party down a steep place into the royoh 


fstty 


sca 


dangerous, and altogether unpromising 
General Election. 


Ol a 
Those who are best informed admit 


that the leaders of the Unionist party are averse to the 


desperate and unconstitutional course which these jour. | 


nalists, egged on by a letter from Mr Chamberlain, 
have marked out for the House of Lords. 
are afraid, 
state of health would justify even those who place most 


» \ 


There is, we} 
grave doubt whether Mr Chamberlain’s | 


| 
' 
| 


reliance upon his political judgment in acting upon the | 


letter. And Lord Rosebery, 


tremendous campaign, 


ill, 


who will remember the | 


against the House of Lewd twenty dime years ago, may, || 


perhaps, wonder whether 
institutions. 
jolitical meteorology, 
elections since this Government took office. 


this is not another Machia- 
velian move on the part of an old enemy of hereditary | 
We shall publish next week an essay in| 
based upon the results of the by- 
We may 


frankly say that we are not ourselves among those who 


hold that a General Election at the beginning of this 


year would have brought back Mr Asq uith to power | 


with a working majority. But no one 


gainsays the | 


fact that a mz irked change in the situ: ition has been 


brought about by the Budget : 


It is an open secret that 


almost every Liberal member who wants to stand again 
It is an open 


regards this as the psychological moment. 


secret that the Conservative organisers are anxious 


postpone an appeal to the country until the disconte nt 


wd 


that always gathers after the collection of increased 


By general admission, 


taxes has had time to develop. 
if it could b 


then, a General Election on the Budget, 


or three months, would yield Mr Asquith a substant 
working majority, and would postpone the return of 
Conservative party to power for ancther period of fou! 
or five years. But if such an election were 
about by unconstitutional means, and the curious affe- 
tion of the working classes for the Budget wer 
lated and reinforced by a wave of nation il reser 
ment against the House of Lords for an 
encroachment upon the most cherished rights o! ? 
House of Commons, there is no saying how tre: mend 
a débdcle might result. At any rate, 
| ceptional amount of intelligence to 
General Election resulting from the House of vs re 
jecting the Budget—a thing which it never vent 
to do even in the eighteenth century —would be 
more favourable to the Government than a General Ele 
tion brought about in : any other conce ivable way. 
But it is supposed that a number of peers, 
| request of the Tariff Reform League, which apparent 
thinks that it is in danger of extinction anyhow, 4 
is reckless accordingly, have sworn a solemn oath tha 
| they will vote against the Budget. And as the Gove! 
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or never taken any part in the political life of West- 
minster. In such an event, what would the King do? 
He might exert himself, as Queen Victoria did, to per- 
suade the malcontents beforehand not to strike so 
reckless and insensate a blow at the Constitution ; or 
| again, observing the temper of the country and _ fore- 
seeing the extraordinary political dangers, as well as 
‘the financial chaos which would immediately supervene, 
‘he could intimate to the Prime Minister that all the re- 
sources of the prerogative would be at his disposal for 
the purpose of securing a majority in the House of 
‘Lords. This may strike the outsider as a rather strong 
‘measure, but it would probably have the approval of 
public opinion, and of all moderate men who desire 
‘the maintenance of a Second Chamber. For suppos- 
‘ing the King allowed the Budget to be thrown out, and 
'aGeneral Election followed with another overwhelming 
‘Liberal majority, then the power which had been with- 
‘held when required for avoiding a breach in the Con- 
|stitution would have to be yielded to the same Ministry 
for the purpose of altering the Constitution, and of 
making the position of the House of Commons para- 
| mount by a statutory and written law, instead of merely 
superior by unbroken practice and tradition. 

When Mr Gladstone, in order to compel the House of 
Lords to assent to the repeal of the paper duties, incor- 
porated the Paper Duties Bill in the Budget, Mr Bage- 
\hot, who was then editor of the Economist, thus met 
the question what line of action it would be most politic 
for the House of Lords to adopt :— 








The paper duty has become what no subject of finance ought 
to become—the watchword of party. Its repeal is identified, not 
only with the success of a small and extreme section of the 
Liberal party, but, in fact, with the superiority and amour 
| propre of that party itself. It may, indeed be said, that 
the exceptional and critical power of the House of Lords may 
}a second time be called into practical action by the same ques- 
jion. But if so, it might imperil the existence of this power 
| tself, and what is a more persuasive, if not a more thoroughly 
|well-founded argument, a_ repeated rejection by the House of 
| Lords would rather animate than cool the zeal of the Liberal 
| party, aad especially of the more advanced and radical part of 
jt. After no long time, they would comfe/ a Conservative 
|Government to pass it through the House of Lords, by those 
familiar expedients by which Conservative Governments have 
}o2 sO many occasions in the last 20 years compelled or 
| influenced the House of Peers to pass the propositions which, of 
all others, they most of all and especially disliked and detested. 


| It will be seen that Mr Bagehot anticipated and de- 
‘sired the submission of the House of Lords upon 
grounds very similar to those on which the Economist 
| tow regards their assent to the Budget as probable and 
desirable. 

To those who think that Tariff Reform on the 
| German model would provide a satisfactory and popu- 
ar alternative to the present Budget we commend the 
ollowing table, showing the new taxes now coming 
— in Germany, with the official estimates of their 


It 





£ 
te es 
atti irnensthih st aici aiaitaiatati cies cli 
Tobacco (mipactaeeindecéseensncoeen. Ee 
Spirits ....... SeGsakecinwed cebewaedeeen: Ce 
Sparkling wine ............. rere. 250,000 
Matches $6) eedeetocssenctessccccdcs . BT 
Lighting appliances ................+e++ 1,000,0C0 
SE UNED tincedainsshniennes we wet . 2,000,000 
Stamps on bills of exchange and on cheques 975,000 
Stamp on securities ......... cccccsosess AES 
SU OUD 00kéisdetdwndseseuétanbetud ame 
ON ens sere die ee eee ee 
Passenger tickets .....ubscccceccceccces 1,000,000 


Total estimated annual yield ........ 23,725,000 


3 = total deficit of £25,000,000 will have to be made 
Thick on butions from the separate States of Germany, 
“n are forced to increase their direct taxes. 
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i La 
n only count upon a handful of 30 or 40 sup- 
‘orters in the Second Chamber, the Budget might 
“~ be defeated by the votes of this solemn league 
; most of whose members have seldom 


THE TAXPAYER AND NAVAL ARMAMENTS. 


It is now abundantly clear that the Government need 
not have yielded to the clamour of the Opposition and 
to the foolish agitation got up in the City of London 
and elsewhere last spring. 1 
forward by Mr M’Kenna 
Dreadnoughts—has already disappeared, even from 
the region of hypothesis. Last week it was thought 
in Vienna that half-a-million might be allocated to the 
programme, but the latest information is that even 
this trifling expenditure is to be dropped, and that the 
financial demands for Dreadnoughts have been entirely 
withdrawn, in order to avoid a conflict with the Hun- 
garian Government. Thus, in order to meet the pro- 
blematical programme which has been dropped, we 
have added a burden of nearly three millions to a 
naval expenditure which already absorbed the whole 
produce of the income-tax. If the Government had 
resisted the naval alarmists, there would have been no 
necessity whatever for the increase of the death duties, 
and the additional duties on stamps might also have 
been avoided. And yet, so absurd is the present 
political situation, that one of the main planks in the 
platform of Mr Balfour is to be a complaint that the 
Liberal Administration have not made adequate pro- 
vision for the needs of the Navy! 

Meanwhile, public opinion in Germany among all 
classes is rapidly setting against the big Navy move- 
ment, and the German Navy League is becoming a 
most unpopular body. The Berliner Tageblatt points 
out that the new taxes are directly due to the rapid 
growth of the Naval Estimates. Under the present 
Kaiser, naval expenditure has risen from 42,550,000 
to twenty millions, and will go on increasing ‘‘ if the 
present naval policy is maintained.’’ A continuance in 
the growth of naval expenditure, adds our contem- 
porary, is impossible. The present naval policy, so 
far from being above criticism, actually invites attack. 


For the main reason put 





But by means of inaccurate statements, by manipulations of 
fact and speculation upon uncertainties, and by the exaggera- 
tion of the dangers of a naval war the agitation for a big fleet 
has been kept going and the people have been given the im- 
pression that all these dangers would be removed once the 
Government had obtained the fleet it demanded. Now only for 
the first time are the experts telling the truth in this matter and 
exposing the fallacy of putting forward a battleship fleet as a 
necessary and practicable means of coast defence against the 
danger of a blockade. Anyone who has read the literature of 
the subject will be convinced that a battle fleet from the point 
of view of coast defence is not only a costly and unreliable in- 
strument of war, but can actually be dispensed with. The 
battleship exists for other purposes. The predecessor of the 
present Naval Minister told the truth when he declared in the 
Reichstag that Germany did not need her battle fleet for coast 
defence. 


Our contemporary, which expresses the opinions of 
naval as well as of financial experts, objects as strongly 
as we do to the Dreadnought craze, and shows that 
the new giant ships will devour, both for maintenance 
and construction, much larger sums than have hitherto 
been. provided. This explains why the German pro- 
gramme, so far from being enormously accelerated, 
as Mr Balfour and Mr Lee argued when our Naval 
Estimates came forward, is actually slackening. The 
1908 programme, as the Manchester Guardian has 
shown, has not been advanced, but is slightly in 
arrears; and as for the 190g programme, the con- 
tracts for two of the vessels, the Ersatz Heimdal and 
the Ersatz Hildebrand, have not even been placed. 
We have pointed out over and over again that, apart 
altogether from merely financial considerations, many 
of our best naval strategists and constructors are 
hostile to the monster battleships and monster 
cruisers, whose promotion by means of an extra- 
ordinary campaign of advertisement is the sole handi- 
work of Sir John Fisher. Here is what the German 
critic has to say upon the subject : — 

Fortunately a means of bringing down expenditure is afforded 
by the progress of the submarine. Nowadays without a sea 
fight at all battleships and fleets can be destroyed by sub- 
marines and kept far from our coasts. On the 22nd June we 

| published an account of the French manceuvres off the Pas de 
| Calais, which gave an astonishing proof of the efficacy of the 





the Austrian programme of | 
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a snesoy and the technical papers afterwards confirmed our 
eunt in full. So that a further resort to taxation could be 

oa vented by an agitation for the construction of a submarine 
flotilla, which would cut down the cost of building a battle 
fleet, diminish the heavy maintenance cost of these big war- 


ships, a! = at the same time render possible a revision of the 
Naval Act. which would do justice at once to the progress of 
technical kn wulodg e and the health of the Imperial finances. 

In Germany, as in England, the notion of wild ex- 
penditure on ‘battleships as an insurance premium on 
trade is trotted out by the Navy League Press. But 
in a war with England—and the converse is equally 
true of a war with Germany—‘‘ we should have 
losses,”’ as Oberbiirgermeister Fiihringer remarked 
the other day at Emden, ‘‘ that would amount to 
milliards, while the Navy Law only asks for an ex- 
penditure of 120 million marks on battle ‘ships.’ * The 
only way to protect peaceful commerce in naval war 
is to promote a rational agreement between the Powers 
that merchant ships shall not be molested. We do not 
believe that, even under present conditions, any civil- 
ised Government would venture to prey upon the 
peaceful commerce of the enemy by sea any more than 
by land. But the idea of abandoning so valuable a 
weapon of offence, so splendid a right to destroy and 
to be destroyed, has not yet quite penetrated into all 
the purlicus of Downing Street and Whitehall. The 
tax gatherer, however, is a good schoolmaster, both 
here and upon the Continent, and when our rich and 
influential men of both parties come to see that ihe 
way to remove the new burdens upon wealth is not 
to shift them on to the shoulders of the poor, but to 
reduce the unnecessary expenditure which has brought 
them, we shi ill very soon find our way to pleasanter 
Budgets. The real menace to property and credit 
consists in the utter disregard among: political vote 
catchers on both sides for public economy. This will 

ease when influential men change their minds. At 
sot almost the whole Press seems to have been 
organised and concentrated upon pillaging the public 
purse. 

| 
| 
} 
| 





NINE MONTHS’ NEW CAPITAL. 


Tue Stock Exchange boom, that lasted through the 
second quarter of the year, has long been finished and 
done with ; but cheap money still remains, and under 
its stimulus borrowers have been unusually active in 
their demands on the London market. The third 
quarter of the year is always a comparatively slack 
time for company promoters, but this year the total 
amount offered for subscription in the three months 
was over £,27,000,000, an unusually large figure, which 
brings the nine months’ _ total up to nearly 

£150,000,000. It is, however, clear that the extra- 
ordinary rush of borrowers which marked the first 
fifteen months of a low Bank rate is now growing 
slacker, and that the demands for new capital 
should soon be returning to their normal level. 

This ought to help the Stock Exchange, for 
the weakness of last year was generally attri- 
buted to the enormous sums of money diverted 
from existing markets to new securities, and 
it will be interesting to see how prices move when the 

investor is no longer tempted by three or four alluring 
prospectuses in every paper. At present, it is only in 
specialities like rubber that the company promoter is 








doing more business than usual. The following table | 

shows the sums raised quarter by quarter in the past | 
five years :— 

New CaprtTat APPLICATIONS. 
| | Pa ad oe 
1905. | 1906. | 1907. 1908. | 1909. 

£ So ee ee ee 

Ist q’rte 67,301,200 30,264,800 49,428,600) 45,287,900 64,238,400 

2nd q’ rter| 36,915,500 55,059,800 40,304,600 64,385,600 56,835,200 


3rd q’rter| 22,854,100, 10,835.800) 15,631,400 31,541,800 27,694,400 
4th q'rter| 40,116,600 24,012,800 18,265,400 50.988'400 


_Total , .|167,187,400 120,173,200 123,630,000 192,203,700 148,768,000 | 


The sum _ raised in the past nine months | 
1S £,148,768,000, which compares with ZA 141,215 »300 





628 THE ECONOMIST. 


aati la et eee 
a 





en ee Re ee 





October 9 | 
cr =, 1909, | 
in the corresponding period of last year, a — = 
£:7,500,000. If the total for 1908— wh), - ENCE | | i the 
course, a record—is to be passed 4 \ ie indicat 
£:44,000,000 must be raised in the next th — mth | ) fact th 

| 

| 


Oc 


i 


as, of |} 


and if money remains as cheap as it is at Present. +h: by rub! 
figure may well be reached. But the . uth ae j} the pas 
public and private finance is made very joew 7 
the fight about the Budget, and for th, | in the p 
unusually difficult to forecast the future cithes 5 im done © 
Stock Exchange or of the money market i Of th here, 


l. | 


| finance 


- } , 
NO} th ; } 
\ UM Nn { » 

doubtfy] } 


PICT 


table we show the various objects for which the = 








was raised, and compare the nine months’ recyie 2 | | promot 
m1. wir Csults with MBM) she cap 
those of last vear: the Caf 
' with of 
CAPITAL APPLICATIONS, d hicl 
a which t 
| | T, ; investor 
| } ts al N Vine Months i } In ol 
ceil iil June | Sept. Septe eee 
Description. ‘Half-vear.) Quarter, ae =a capital 
1909. | 1909 1908. 1909 { r rted | 
” —-|—-—— |—_—_-— |__| Great E 
a ee ae ¢ i 
British Government loans) 3,840,000) nil 5,000 3.840.099 | 
Colonial . 25'146'200, 2,073,800 1628 300 27,220 09 
‘oreign : 18,917,900, 1,131,700 12,769,000 20 049. 
British Municipal and 00 20,048 60 
County loans ......| 3,574,600 1,325.100 6,199,800] 4.899 7 | 
Colonial Corporations ..) 5,177,600) 1,033,700! 4,905.200 6.21) '3) | Unite 
Foreign . --| 8,035,400 1,922,900 4,241,700 9.958%) iN Britis 
British railways........ nil nil (10,729,000! ni India 
Indian and Colonial rail ~ | Soutk 
WAYS o.seeeeeeeeee-| 6,959,900) 1,650,000 16,399,400 8,609.99 |} Canac 
Foreign railways........|17,485,200, 3,500,500 28,512.300 20 985.760 |] Austr 
Mining Companies— "Hl Other 
Australian ..........| 160,000) nil 40,000 160,000 | 


South African ........| 3,297,600! 977,900) 1,962,600) 4,275 5¢9 | : 
Other mines..........| 2,087,500) 985,500 1.313.700 307300) INN Foreig 
















ixploration and financial 2,240,600, 418,900 5,924,700 2.659509 || Russt 
Breweries and distilleries, nil | bil 120,000, nil J Finla 
Merchants, _ importers, ‘| Den 
and exporters ......| nil nil 554,900 nil i Swed 
Manufacturing ...... ..| 1,357,500} 423,500 4,396,200 1,75 a 
Stores an@ trading...... 1,578,200 nil ‘(1,218,800 Pranc 
Estate and land ........, 3,683 600) 1,078,400. 1,351,800 Holla, 
PORNO scckeecens mis ies 937,800) 2,434,900 398,600 Unite 
Iron, coal, steel, and | Brazil 
engineering ...... 478,100! 1,794,300 2,622,800 2,272.30 || Argen 
Elect. lighting, power, &e. | 2,881,200) 643,500 3,205.900 3,524,500 | Chili 
Tramways and omnibus..! 7,455,600 3,059,800 2,489,500 10510400 Ig exic 
Motor traction and | Philip 
manufacturing ....| 431,300! 687,000 1,185,600 1,118,300 went 
Gas and water..........| 183,100; 587,700, 1,181,7 770,800 Other 
Hotels, theatres, and China 
entertainments ....| 350 000, 198,600  413,5 518,300 | a 
Patents and proprietary : Other 
articles ............ 552,600) 80,000 653,500 632,600 + 
Docks, harbours, and 
shipping ..........| 405,000, 794,500 1,425,700, 1,199:00 | ‘ 
Banks and insurance....; 565,300) 125,000 2,594,600 690,300 | 
Miscellaneous .........., 3,291,800) 772,400 3,703,500 4,064,200 | The fe 
121073600 27,694,400 /141215300/1487680 = : 
The British Government borrowed nothing in te wavs, te 
past quarter, and only £:3,840,000 in the nine months h ste 
British railways have not made a public offer of aa) MBGreat B 
stock at all, and British munic ipalities have taken te the c: 
than £,5,000,000 in the whole three qu: arters. The MB he publi 
fact that the Government and the municipal authorit ad lounter 
have been more moderate than usual in their borrov British 
ings is all to the good, for it undoubtedly canes ntries 
revival of sound finance in both departments 0! Englist i rrower 
public life. But there still remains the fear of an issue nd in 
of Irish Land stock, and until the operations of t Months 
ill-conceived Wyndham Act are fully comple ted “rgentin 
market will always have these chunks of gilt- ted td Cey] 
stocks hanging over it, and depressing prices. Neithes Mer Cor 
foreign nor ¢ olonial Governments were partic ularly free | sorbin, 


borrowers in the last quarter, but in the nine mont 
they have taken altogether £.47,000,000, agains 





any Othe 

















#,28,000,000 last year, w thie, in addition, d: 1500008 a. to 
have gone to foreign and colonial municip: alities. M einadian 

” } 
of this money, of course, was borrowed for re produ . a 


tive purposes, and some of it was taken by large citi 


with comparatively small debts ; but the re adiness ~ Se Sur 
borrow shown by some small colonial mu: ricipalitics * . New 

not a thing to be encouraged by capiti ilists in London: yl ply he 
Apart from Government and munic ipal loans, by i Of th 
the most interesting item in this table is the larg 4) 1000, 
amount raised by rubber companies, which acc oun ed] oe 
for £2,434,000 in the third quarter, and £ 353720 i & Sout 





= 
~ etober 2, 1909.) 


|. the nine months. The industrial developments 
~ated by these figures can be estimated from the 
indic he four years 1905-8 the amount raised | 


fact that in t 
|. rubber companies was only £,3,800,000, so that in 
i by 


7 


the 
, se rubber companies almost as much as he invested 
ne 


‘a the previous four years. Whether the boom is over- 
gone or not is a que stion that we need not touch on 
‘ve. but it must be pointed out that the companies 
énance hi is on the whole been remarkably sound, the 
sromoters’ profits being in most cases moderate, and 
the capital small. The boom, in fact, contrasts sh: irply 
gith other greater booms of the past 30 years, in 
which the promote r secured enormous profits, and the 
ie jnvestor an enormous qué intity of worthless paper. 

In our next table we show the destination of the 

capital raised in the past nine months, the amount ex- 
ported to different countries, and the amount raised in 


here, 


\ 

ie Great Britain. 

DestINATION of New Capirat, 
0 First Nine First Nine 
00 | Months of Months of 
00 | Year 1908. Year 1909, 


al £ £ 
© MM united Kingdom, total...... 42,026,500 .. 16,277,500 














—{ British possessions — —_——- - 
a India and Ceylon ...... eeeees 11,968,200 .. 12,536,400 
DRIES cccvuscesceews -» 4,698,990 .. 10,831,000 
m Canada...... Tinian ewan exaee 20,368,900 .. 23,039,000 
oa) Australasia .....0..eeee eee -- 3,456,600 .. 10,943,900 
” Other British possessions...... 6,833,000 7,406,800 
~ ON asi eeaedrceusex 47,325,600 - 64,767,100 
~, Maa Foreign countries— gi 
vn Hf eee a "3,166,500 : 8, 734, 100 
- ' ID it ah ahaa ar aa easier aig -. 2,263,400 
I eg ie ad ial : 2,121,000 487,500 
NR aac ck uk eRe Kes OK Ka 2,940,000 881,000 
Pence ccercosedecrcveecs as $i 381,100 
France ...... ine Ch taea sates 708,000 .. 316,700 
I Scale ore ae Gis wcig- wae tie , 125,000 .. 23,060 
MINE DOMED ick vc ccecnccece 14,502,600 5,378,300 
DE steven debate de eae due as 7,993,500 .. 6,619,900 
ET re ee ee 8,396,900 .. 19,065,200 
00 | Chili OCR ane te ne ee ee es 1,298,800 4 098,000 
00 eee ae eres 3,416,900 9,057,6.0 
a) Philippine Islands ............ 1,037,500 a 
309 | Central America ewan oes 14,600 1,59’ ,706 
200 Other S. American n Republics. 3,555,600 1,195,809 
| CE erdnaes kee eens - 2,681,100 740,0.0 
300 Basie Bib ae wees i 4,213,600 
Other foreign countrie ‘ 255,200 2,666,500 
600 : So ae ae Se ee 
ae Civhkees «++. 51,863,200 67,723,400 
OW . re eer ade oaeaeoe 
300 If Total for first nine months. 1¢ 41, 215, 300 .. 148,768,003 
Qn if The fact that a co mparatively small sum was raised 


00 r lareat Britain is due mainly to the smallness of 

sh Government and munic ipal loans. The rail- 
ras, too, as we have already — unmed, floated no 
' 1 stock, so that most of the £,10,277,000 taken by 
in reat Britain went into industrial enterprises, whil 


le capital exported, £,02,000,000 went to increase 


he | e public del ] . a 
on pubhie debts. Altogether the nine months exports 
Les | wunted th ‘a ‘ oe ae 
r a at 4 13 3,000,000, | £,05,000,000 going to 
ish posse ssions and #.605,000,000 to foreign 
a] nes. Canada, as usual, is the largest Imperial 


r We r 


a and, indeed, the largest borrower of any 
hy the London money market. In these nine 
>, We sent more money to Canada than to the 

ol ssentine, nearly twice as much as we sent to India 
a id Ceylon, and more than twice as much as to any 
‘er country in the world. Canada’s c: apacity for 

ene capital is at present enormous, and we may 
ee ‘ oe ee she could not get this capital from 
‘ uuntry but Great Britain. It seems neces- 
all " to lay stress upon this fact, as one or two 
- aa panadian Ministers have rece ‘ntly talked about ‘* satis- 
s their needs elsewhere.’’ There is no ‘‘elsc- 
jam) fOr Canada. In London she is raising very 
ge sums of money On very easy terms, and neither 

ork nor in any Continental city could she 











sis] i New Y 


med S 
| uth America took no less than £42,000,000, 





s my ~<a lf so readily or so cheaply. é/ 

rge IMME I9,000 ie money raised for foreign countries, 
ed Prentin, ) ) out of £,68,000,000° went to the 
es and between them Mexico and Central 
— 
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| 


ast nine months the English investor has put into | 


| 
| 








lo 
629 


or 62 per cent. of the total. It is weary work 
insisting on the obvious, but unh: appily it is often neces- 
sary ; and once again we have to point that Argentina, 
| Chile, Brazil, and Mexico are not the trade rivals of 
Great Britain, and capital exported to them does not 
compete with, but fosters British industry. So long as 
we need more and more of wheat, w ool, rubber, ad 
other raw materials, so long will it be both necessary 


. 


and profitable to export capital from Great Britain. 








THE READING REPORT. 


CONSIDERING the troubled history of this company, the | 
number and character of its reorganisations, and the | 
almost continuous state of insolvency in which the rail- | 
way and the coal company passed so many years of | 
their existence, it is remarkable that the recent de- | 
pression of American trade should have had compara- | 
The fortunes 
both of the Philadelphia and Reading Railway and the 


tively such little effect on its revenue. 


Philadelphia and Reading Coal and Iron Company are 
bound up with the coal trade, and the attempts made 


from time to time to prevent railroads from e¢ arryins 2° 


coal mined on their property might have proved 


disastrous to the system, and would certainly have in- 


| 
volved it in great inconvenience. The last attempt failed, | 
the Hepburn amendment being quashed as unconstitu- | 
tional, and even before the legal decision was given it 
was generally believed that legislation could never pre- 
railroad and mining 
though 


t 
A 
a strict governmental control Ww i ll 


vent the common ownership of the 
interests. But it was, and presumably still is, 
that sooner or later ‘* 
and against this proper development no 
vill avail.’ That is the 
view expressed in Mr Daggett’s recent book on the 
reorganisation of Ameritan railroads, and English in- | 


be imposed, 


| 
| 
appeal to legal technicalities | 


} 
i 
if 
|| 


vestors who buy Readings to hold would de well to | 
bear in mind this possibility, which might com- 
pletely alter the 


: ! 
members of the 


relations between the constituent | 
t 


system. On first principles, 1 
certainly seems improbable that the intimate connec- 
tien between miners and earriers will continue 
checked and uncontrolled. 

relations between the three 


| 


definitely un 
At present, however, the 


= 





companies are as close as they could be. The Reading 








i} 
Company holds all or practically all the common stock 
of the railway and the coal company, in addition to | 
a number of mortgage bonds issued for various pur- | 
poses. The accounts are published in the same report | 
and the figures brought together in a ‘‘ consolidated 
income acecount,’’ which for the past two years works | 
i 
out as follows :— 
_ 8. os 9. Inc. ar* Dec 
Income— 
Reading Company .... 15, 592, 334 .. 14, 076, 153 ... + 483, 819 | 
Philadelphia and Read- 
ing Railway ........ 42,664,595 .. 40,267,261 .. — 2,397, ze | 
Coal and Iron Co. .... 38,014,420 .. 34,792,694 .. — 3,221, 726 | 
—_——- — ees } 
Total ...ccccccece 94,271,349 .. 89,156,108 .. — 5.135.241 | 
Expenditure — 
Reading Company .... 97,190 .. 335,972 .. — 63,218 | 
Phil. and Reading Rly. 26,395,956 .. 25,631,400 .. — _ 764,556 | 
Coal and Iron Co. .... 357,689,648 .. 34, — a — Sean | 
TOO caw snceuwede 64,182,794 .. 60,284,216 . 3,898,578 | 
Net revenue ......---- 30,088,555 .. 28,851,892 .. - 1,236,665 
Fixed charges and taxes 14,639,802 .. 14,809977 .. + 170,175 | 
_ eT if 





Balance ......---- 15,448,753 .. 14,041, 915 .. — 1,406,838 


Dividends paid by the 
railway to the Read- 


ing Company .....- — 1,000,000 


————— — —— 


Surplus .......... 9,448,753 .. 9,041,915 .. — 406838 


This table covers so many different interests that it 
is difficult to deal with them as a whole, but roughly 


6,000,000 .. 5,000,000 .. 
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the results may be summarised as follows :— The rail- 
way had a considerable decline in gross receipts, and a 
| smaller decline in working expenses, which, apart f 
| fixed charges, work out at 63.6 per cent. against O1 per 
last year. The Coal and Iron Company had a 
decline both in earnings and expe nditure, and 
the net revenue on gross receipts of $34,000,000 
reduced to $173,850. The Reading Company itself < 

once increased its gross receipts, and lo wered its ex- 
0,000 more than 


rom 


| cent. 
heavy 


} 

| 

| penses, getting a net revenue of $55 

last vear. 

ago the accounts of the railway company, 
| the aggregate showed a decline 
| $860,000, revealed the rather ¢ urious fact that the coal 
| revenue had scarcely fallen at all, while the merchandise 
This year the position is 
recovered a trifle, while 
oal earnings are 


A 


which 


year 


Les gross ot 


revenue had dropped heavily. 

merchandise has 
fallen consider ably. Cc 
$18,577,000 in the pfre- 


reversed, and 
coal revenue has 


exec lll lll ll 


i 
having fallen from 13} million tons to 114 million tons 


; 

| owing to the decreased production of coal and the 
gen eral business de pressi n throughout the country. 
That this decrease in consumption should have come 
so long after the crisis is a remarkable example of how 

| certain staple trades may remain active even while the 
gener al industr Vv of the country is at a very low po nt, 

: and then, when other trades are improving, may begin 

and Iron Co. 


feel the panc h. The accounts of the Coal 


and, according 


naturally show the same tendency, 
this report, there was a decrease of over 9 per cent 
in the toni of anthracite coal mined the twelve 


months. The passenger revenue of the railway de- 
ers by con .paratively little, in spite of the fact that 


mpany Was carrying passengers at the low rates 
the Pennsylvania Legislature, which were 


> 
enjoined by 
afterwards quashed by the Courts as unconstitutional 
and void. On this point the directors remark :— 
& 


1 


decisi n, the compar 
- y Tle, 
restored practically 


f h; } rm | 
this legisi 


_ the filing of the Court’s an- 


that fares woul i} 


therefore, 


n July 1, 1909, 
basis 


he 
the The result, 


was obli 


ition was 


2 
the ci ged to « nsive li 
the f 


ynduct 
the 


mpany 
mpelled 
s that were | 


an 


expe 


t 
} 
l, whi le of 


tiga- 
d yperate during i 


1s al 
wer than the ] 


th + 
i service justified and less 


mpany 


r at rate 


than 


vd 


charg 


urt decided that the c was legally entitled 


look forw ard 
the 


the current twelve 
a co nside panne 


In months we may 
improvement in this branch of 
ty "s revenue 


“In the operating 


nave shown, a decline of $760,000. 


expenses of the railway there was, 
Of this diffe- 
$500,000 was accounted for by a saving in 


n 


early 


1 
’ 


nance of way, while about the same amount was 

saved in maintenance of equipment; but, on the 
other hand, the company spent nearly twice as 
much in add litions and betterments, putting aside 
,»500,000, against $930,000. ‘* No new work,’’ savs 
the report, ‘‘ of any great importance was undertaken, 


but no work that was necess ary to keep the property to 
a higher standard of efficiency was spared or post- 
poned. his seems to be a fair statement, and pro- 


bablv the company will 3 ' , : 
bably the company will in the long run - by not 
making such striking economies as some other Ameri- 


can lines, which have reduced thei ir expenditure so far 
as to turn a big g line into quite 
increase. The net ener of f the operations 
the surplus from $6, 300,000 to § 
distributed in 


<iS ross der 


a large net 
is to reduce 
1,500,000, and the 
dividends to the 
Company reduced from $6,000,000 to 
0,000. The dividend of the Reading Company 
remains, of course, at 4 per cent., and the surplus in 
t balance-sheet is raised fro m $14,2¢ 69,000 to 


| 

ee ne : : 

| $17,612,000 ; but it must be said that in the c company’s 
1] 


amount 


» 
Reading 


] 
$5,000 


going 


1s 


1¢ 


-snaneES SE EREEEEEEEEeeeeeee SS ee A 


position, as revealed by these accounts. the re is nothing 
to justify the rise which has taken place in Reading 
common Stock, At present this $ S50 stock, paying a 
4 per cent. dividend, stands at over 80, and apart from 


motives of pure speculation, such a price seems alto- 
| § gether too high, 


| 


eesti 
ee SS eecsasnesnasnnnneseeeen 


— °° »x ae (Werte sa.” 
= 


given as $17,698,000, against 

vious year, a di ifference of S87. ),000, ‘ hich is equiva- 

lent to more than 5 per cent. The loss of revenue here | 
‘s due to a reduction in the quantity carried, the total 
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THE SHIPPING TRADE. vont 

DurinG the past week the ninth conference of | al 
International Maritime Law Committee has iad a enal 
at Bremen, and the third Internationa] Shinsiee r. more S' 
ference has met at Brussels, and _ the. Pig . a cuss 
have served to draw attention to the presens . Se 
in the shipping industry. But that is no; L \, Si 
doubted improvement is taking place. ot rN tome 
North of England, as earlier trom Seotlang master 
welcome reports of gro wing ac tivity in the a re hey ci 
That does not necessarily mean, of cours : hora = always 
is an actual corresponding increase in the demana . 5 avail 
shipping, but it does mean that the very experi. The 


men who are engaged in the shipp ine trad re dificult 





most im portant maritime country in the wor d fore tonnag’ 
and are preparing for, an improvement. [t has 1. several 
the misfortune of the British shipping’ world for ae service 
years that it has been at the mercy of an adventes the ge 
crowd of small companies and impecunious iain : 

owners working on credit-built ships. \ hich het! trade ; 
to be kept moving at any cost, in order to bring :, IM quickly 
money to meet the expenses of management, ins tive ad 
| the past two years quite a number of vessels bel; ciee has not 
| to such undesirable concerns have fallen into the hae trade a 
of m« rtgagees on account of defaulti ly payme oa aia some. 

| Many sales have been made by mortgasees of fore. vhethe 
closed steamers at very low prices, while one a number seemes 


to | 


=e 


+ 
Ul 


obsolete vessels have been sold for breakipo-y 5 onset Is, é 


poses, in view of the impossibility of n aking ther pe, uilt a 
in competition with modernly-built vessels acquired at | upon tl 
the present or recently reduced cost of construction on iM have t 
the most approved plans of cargo-carrvine craft, The cted 





depreciation in the value of shipping property. si ld by 
igo7 has been enormous, and in the case of af th . | veld a 
pecunious concerns, which even in com rarativel vA ay no 
prosperous times never wrote off deprec iation, has | entir 
been ruinous. If, then, shipping iS beginning to ree | ssel 
vive, and to show, or to promise to show, signs i and che 
improvement, the improvement will be on the reduced | |) matter 
capitalisation. Those owners who have. steadily | the line 
written down their vessels in past years out of earn | !) preserv 
ings without paying fictitious dividends, and those new |B, 20V 
owners, who have acquired their property from — the trar 
barrassed holders at the reduced valuations, may con-| an sti 
gratulate themselves on now being able to profit wh erhe 
so many others have lost. Be onits « 
When. this is considered, it will be recognised that J tong 
freights, which a few years ago were generally aé- The 
mitted to spell dead loss, may now spell moderat ny, es 
profit. This is why one must regard the pessimistic urden 
comments of some of the eae journals with a large “at un 
amount of reserve. When a freight is named as in &0. 
volving dead loss to the vessel chartering under it,| y the 
that may mean only dead loss on the old valuation of J Stricker 
shipping. Thus it is useless to attempt to draw any ji t so 
inference as to the remunerative character of shipping IIs ar 
property by comparing freights in the differe nt markets | ure 
with those which were current three or five or ten years MM endeay 
ago. The whole circumstances and conditions have} € knox 
changed, and a common standard is not availabk ny SMps n 
Which to compare results. There is this, however, tj in afi 
bear in mind—that the cost of operating vessels uncer } ren J 
the British flag tends always upwards. The provis ns ¢ trac 
under our merchant shi ipping laws throw more ae} oting 
more burdens upon the shipowners, convertible into] 'ducec 
terms of money. There is a delusion in some quarie® withdre 
that British shipowners manage to save money by & MM "ew suy 
ploying Lascar and Chinese labour, but, as 2 ae Market 
of fact, Asiatic labour on board ship does not cost “4 ee rr 
than white labour—and all white labour on Bnts)| bt the 


foreign 


anc 


vessels costs the same, whether British or 
More Asiatics have to be employed than w hites, 
the consequence is that the wage bill of a steamer &® 
ploying Lascars or Chinese is not, on the whole, 
than that of a vessel employing a full crew of Eu 7 
peans. The reason assigned for the increasing &™ 
ployment of coloured labour on British vessels 5 ™| 
economy, but necessity. In the first place, there “i 
not a sufficient supply (or, at all events, there has | 


_—_——— 


ft 










| 
| 














| 
| 
| 
| 
| 


| and cheap one. 


preserves of the 


ee 
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heen W hile . . 
sont white labour for sealaring purposes ; and, in the 
wane place, C loured labour is declared to be more 
secon ’ ’ . ° ° *. a : 
nenable to discipline and, with regret, be it spoken, 
1A He . 7 : a . , 
ee sober and orderly. We are not disposed to dis- 
a « this vexed question just now, but we mentic n it 
with the working expenses of British 
| not, as 1s 


“ss 
Lie- 


‘. connection ; 
‘hieping, Which are sometimes supposed, 
d by means of the employment of coloured 
It is the case that, while some owners and 
masters Will not have coloured labour at any price if 
al can get white crews, 0 owners and 
oh fer coloured crews, even when white labour 

ible, if they are adequate ly ofticered by whites. 
The conditions we have described make for the 


The 


shipp! 


reduce d 


+1 7” 
,pour. 


masters 


sificulty of appraising the future of shipping. 


nave now being built, that was centracted for 
onnag 
' es 
gveral months ago, may do well when it is ready for 
ervice, if the demand for ocean tonnage increases with 


hav . 


beginning, in 


improvement that is believed to 
ready begun, or, at all events, to be 
*¢ t the cost of construction has risen very 
ouickly within the past few weeks, with the specula- 
tive advances in pig-iron and steel material. There 
has not been so much actual improvement in the iron 
trade as is supposed, although there is undoubtedly 
anne But there is a material advance in prices, 


whether that advance is maintained or not—and it 


| seemes likely to be maintained if America buys from 


ys, and she is already beginning to buy. Steamers 
increased cost—-increased, that is 


built at the now 
upon the prices current, say, six months ago—will 
lhave to compete with the lower-cost vessels con- 


tracted for last year, and with the second-hand vessels 
held by the new owners under recent resales. What may 


) vielda fair return onthe capital invested in these last 
may not yield any return on the capital invested to-day 


1 


nentirely new ships. And it is not the new and costly 
vessel that regulates the freimht market, but the old 
Another thing to be considered in the 
matter of tramp owners is the large’extent to which 
the liners are encroaching on what were formerly the 
The big liners will 
w go anywhere for anything, and leave nothing for 


ramp steamers. 


| the tramps that they can manage to appropriate. They 


“an 


strike an average and come out with a margin 


overhead, whilst the tramp must measure each voyage 


nits own merits, and too often finds the result on the 
rong side. 
The outlook, however, is distinctly more encourag- 
ing, even for the tramp owner, if he is not over- 
burdened with credit charges—and there are fewer in 
that unfortunate position than there were even a vear 
go. The freight market has been steadied all round 
by the removal of so many impoverished and hunger- 
stricken steamers seeking employment at any price, 
“pa so much for profit as for cash to pay maturing 
duis and managers’ salaries. What losses have been 
incurred by the mortgagees of shipping property in 
endeavouring to recover their loans will probably never 
€ known, but there is this consolation that lenders on 
“ups must usually be persons with spare capital, who 
can aff rd to face an occasional loss. By what has 
fen lost in this connection the market gains, because 
os 's put on a much better and more wholesome 
ae oe erent surplus of shipping has been 
; large amount of tonnage that has been 
“erawn trom employment and broken up, until a 


Nw sunn! ~ . 
upply Thus the freight 


- (Fade is 


+1 
Cire 


ply is ready for commission. 
1s an 5 1 ‘ > : 
~ is Steacier all round, and in some lines of trade 
etter rat * 

rates a It is true that these rates are 


3 
> 


at 


. rite 
re ruling. 


a 8 » Oe still unremunerative, and even ruinous, 
talfeat Roe; ae unremunerative on the reduced capi- 
now be ledeed or and that is how the matter must 
slficient t = If the freights now obtainable are 
eee a ce le tramp owners to meet all expendi- 
be the oa — otf repairs—and that we believe to 
heads just nox ae} _ not be concerned about divi- 
ust now. 1ese will come in time, and there 


has he 
‘“S DEEN OVEer-muc 

tee r-much eagerness ong > tre om- 
panies in th g Ss among the tramp c 


'€ past to pay dividends that ought to have 


a 
ee 
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home employment has been good) of efhi- | 











NOMIST. 


651 





been applied to depreciation or to provision for the 
future. There seems every good reason to expect 
that the world’s needs for sea-carriers will increase 
greatly within the next few months. There is an 
extra quantity ol ior dstuffs to be m ved from th 
porting to the importing countries, and there 
movements of the raw materials for manufacture 
though it is true the American cotton crop is short 
There seems no doubt that trade is on the mend everv- 
where, though the mending may be slow—and none 
the worse for that. 

will be more demand for shipping in the coming vear 


The prospect, then, is that there 
than there has been for the past three years, and that 
the present available tonnage will not iteria 

increased for another year, although one has no means 
of knowing how much may be on order that has not 
been reported. In the circumstances, there does not 
seem much probability of any of the proposed new 
schemes of combination among shipowners to regulate 
the supply of tonnage being effective. None of those 
which have come under our notice have any 
strength or feasibility, and all of them seem likely to 
fall as flat as that proposed by Mr Macarthy last year. 
But it is probably being more and more borne in upon 
shipowners that some form of insurance system will 
sooner or later have to be adopted for periodically 
freeing the freight market from obsolete tonnage. It 
impracticable thing to organise a 
fund out of which to indemnify 
vessels are condemned 
and unfitted to compete with 


does not seem an 
1 


national break-up 
owners whi oo by competent 
authorities as obsolete, 
latest tvpes. A scheme for breaking up a certain ton- 


nage of ohsoletes everv vear is more practicable than 


~ 


one for laving up of an uncertain number of vessels 


from time to time at the expense of a club. 





THE STOCK EXCHANGE COMMITTEE AND THE 
STAMP DUTIES. 


Tuatr the Stock Exchange would |be a good deal 
agitated—not to say upset—by the Budget proposals, 
was no doubt anticipated by the framers of the 
measure, writes a Stock Exchange correspondent, and 
it is perhaps a little surprising that the outcry has not 
been greater from the House. Addition of any kind tn 
the scale of stamp-duties, for instance, was bound to 
meet with opposition, if only on account of the trouble 
and inconvenience that change involves. There are 
brokers, however, who recognise frankly the fairness 
of a stamp-tax on contract notes graduated according 
to the amount of the money involved. The principle 
is so well established in the case of stamp-duties on 
transfer deeds that its incidence is regarded as a mer 
matter of course, but yet the application of the same 
sort of rule to contract notes has aroused political in- 
dignation, and this feeling, reinforced by objections 
to the new stamp duty on bonds, led the Committee 
of the Stock Exchange to lodge a formal memorandum 
of protest before the Chancellor of the Exchequer. As 
a certain amount of confusion appears to have arisen 
vith reference to what actually took place between the 
House and Mr Lloyd George, we have obtained an 
exact copy of the report of the negotiations, a report 
officially issued by the Committee, and exhibited on 
various notice-boards round the House. The docu- 
ment reads as follows :— 

The Committee for General Purposes desire to lay before the 
members of the House the following statement as to their nego- 
tiations with the Chancellor of the Exchequer with regard to 


his Budget proposals. 

A deputation from the Committee waited on the Chancellor 
of the Exchequer on May 13th, when they presented a memo- 
randum, in which, while assuring him that the St 
was fully prepared to bear its fair share of the extra taxation 
which had become necessary, they urged strong objections to 
the proposals he had put forward. her 

These objections were principally directed against (1) the 
graduated ad valorem duty on contract notes, and (2) the in- 
crease of the stamp on bonds. 

They submitted an alternative scheme for contract stamps, 
but at their first interview with Mr Lloyd George he said that 
he did not see it would bring in the revenue he required; he 
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oe 
promised, however, if possible, to meet the Committee’s objec- 
tion to the ad valorem nature of the duty. 
A certain number of representative a‘ counts ware 

. 7 ™ > an a a. 

to the Inland Revenue officials for inspection, and, as a result, 
neeting the Chancellor of the Exchequer waived the 


valorem duty and substituted a maximum stamp of £1 on 


submitted 


ata secon j I 
ad 


contracts over £20,000 1n place of the 5s proposes by the Com 


mittes On this basis the Inland Revenue officials worked out 
the scale for the intermediate am 
has now put forward. 


unts which the Chancellor 


which 
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° . - - tinea, 
is, indeed, hardly too much to say that th 
mining laws of Rhodesia are @ liberal .. remem 
t g i sla are more liberal} 
likely to conduce to the rapid deve}, pment 
cel} ‘pment 
mineral wealth than those of any other South 
The best mining laws in the world 
make a good gold mining 


gold deposits rich enough to be 


intme; 


4Nd mo, 


Litre 


of 


Fo; 
“AIT Can 


colony. 

however, 
there are 
a profit : 


wil] nN t 


and in view of past disapp: 


+ 
iLS Mar 


The Committee submitted a counter proposal, English investors are no doubt inclined . 
gracunec ™ —_ ae os ai ae sw, | sceptical as to the natural mining pos Tee 
0,000 a é rate s per £1,000, in place of 2s per 4 2,000, ; . . ; : OSSIDilities 
ar a Se Re Pe ee” of Rhodesia. It is true that actual reens 
but the Chancellor was unable to accept this moalncation, ne é results have 
The Chancellor of the Exchequer was u! uble to agree to the | fallen very far short of the extravagant h pes of 4 : 
Committee's proposal that the duty on an option contract | earliest days. It is true, too, that after all these ine 
sh« i be payable the a nt of the option mone y, but only a handful of successful mines are workine . Cars 
iccept« the alternative pt sal that tl original contract 9 ! : ? s all ll R 2 TRIN On any. 
sh bear half the stamp the value of the stock, and if} thing more than a small scale. But the work that has 
the ion is exercised the sé 1 « tract ild be sta ic been done has served to dispel many erroneous Se , 
tt half the ordinary rate and it is now possible to base one’s view of . 
, ¢ tent] nt their ol i Pee , : atin: 2s , 
3 ee have « pegs, oe Ms ils a * t. | mining prospects on something more solid than p 
to i¢ eax st np i Ol ) as C Lii 1 §$ iI ste . cat eclee : Nere 
} - j — hopes and fears. In forming any such views oes 
cated ° ° e - n y ‘ 
The last lette f the ( ttee, dated the 2oth instant, re- | necessary first of all to dismiss from one S mind not 
quested that the Cl € ght be informed f their regret associated with mining on the Rand. 1 a Rat 4% 
that he had not been able to accept their proposals as reganc* | the Rand, and unique in its way. Rhodesia is a cour 
both the tract and the bond stamps ao aes ee IS é In- 
ee ey er ee try of quartz reefs and other irregular deposits, eg 
Nob my could queers with = the _— — a S of which must, if one is contemplating investment. he 
Committee for advancing the argument that business taken on its merits. The first hope a er, ) 
ior} - ' — » ein ae ranncal Th- : ‘ : ; ; Spe very { 
might be driven away by the a ee That 1s working would turn out to be a first-class mine was 
all a matter of opinion, and while experienced autho of course, doomed to disappointment. The pess 
rit. i lare } ir wiction tl this mist » » e ° . . ° 1 ’ “ 
rities ( lare tin ir 1\ ict yn that tnis mus . be = mistic view which next prev ailed that none of the wool, 
ey ae ae ere, who anticipate no such result. | Went down to any depth was disproved by the pluck 
ne appre! 1S! LOM \ is fr course uit nouYg : ‘ . ' . sor : ee a 
The ap] renhension, NOWeVCT, 1S, ¢ cou », Gul ene ug and perseveran¢ e of those concerns which went on i. 


and the Committee’s 


to fill the camp with the doubters, 
i to be treated with full weight as 


obi Ctions deserve 


being put forward by a body of men whose daily busi- 
ness accustoms them to weigh and balan niceties 
It is when t Commit speak of the House 
he x fully p epared to be its fair share of 1 extra 
taxation—which they admit has become necessary 


that criticism is evoked. So-far as the stamp-duties 


are concerned, it is not the Stock Exchar ce, but its 
chents, who pay. A member 1 his own money for 
contango purposes does nov .ssue a contract note, 


' 
} 


oa ; 7 : 
neavuy stamped, to hi nself, and when he Lives one to 
In the case 


issues are invariably stamped by the 


at lent, the latter has to pav tor the duty. 
new 


1 


f hand 
Oo}! NOnaS, 


people who bring them out; not by the Stock Ex- 
change. It is true that if the new duties impose a 
hindrance upon business, the Stock Exchange will | 


naturally suffer, but it will be indirectly. The Stock 
Exchange itself will not pay the extra duties. Again, 
it is from brokers in the House that much talk comes 
of chents being advised to buy American Kailroad and 
yonds On which coupons can be collected abroad, 
i the income-tax. This 
appears a curious showing willingness to assist 
@ the extra money to be 
the country. Nobody wants to see financial or anv 

ad, and the action of the 
Committee in protesting against the 


lent eva 


contessed necessary 


by} sines Ye; n -—_ 
iSil S CQriven are 


stoc] | org 
Stock Ex Nan? 


all nd mnnete : ] 

Budget proposals is periectly proper as a protective 
TY) Si] iit ee a ? } P 

measur But we ag with our correspondent that 
pene rites meal Ecc nn on 

patriotism and business cannot be run together One 


. sie } +* *-* 
Ves SACrinces and public spir 


pinit ; the other properly 


io * e 
¢ Mpetition \\ ith other in- 


mtyN “aft pr i¢ + . 
al iS dt Prot and suc ‘SS I! 


dividuals, who may or may foreio 
Ss, Who may or may not be fore igners. 


es 


MINING IN RHODESIA.— IT. 


‘ (FROM A BULAWAYO CORRESPONDENT.) 
THERE are two main points in which the 
laws have undergone radical alterations. Ot} 
might be touched upon, but it w 
to say that if it is the case, 
the old laws had the effect 
close preserve of the 


mining 
ler points 
ill perhaps be sufficient 
as has been asserted, that 
of making Rhodesia the 
ner . company-promoting 
holding concern to the detriment of re 
prise, the same can certainly not be 
laws in force tosdav. ; 
starts under far better 


and claim- 
al mining enter- 
said about the 
In this matter the new chapter 
auspices than the old; and it 


* he 4} 
The previous article appeared in the Ey 


ber 25, 1909 omomist of Septem- 





| 
| 
| 
| 
| 


| 
| 
| 
| 


the teeth of many disappointments, until they sy 


ceeded in establishing at least some good mines, Th 
Globe and Phoenix has been a successful mine, and 
now down over 2,000 feet. 


The Tebekwe reef was 
worked down to over 1,200 feet. The Giant Mine js 


Is 


not, properly speaking, a quartz mine, as the ¢g 
occurs in a lens or lenses of pyritic chlorite schis 


embedded in what is locally termed banded ironstone; 
but it belongs to the class of deposits whose con- 
tinuance in depth was suspected. The ore body has, 
however, been worked so far down to a depth of (vc 
or 700 feet, and has turned out handsome monthl 
profits with its small stamping power, which is n 
being increased. The Eldorado Banket Mine has beer 
established on the site of some old workings which 
were opened up in the early days. The 
of that time were looking for gold-bearing quartz, and 
the true ore body on which the ancients worked \ 
not identified. This was found subsequently not t 
be a quartz deposit at all, but an altered stratified 
deposit characterised by the occurrence of large pebbles 
of granite round which and in the enclosing schistos 
rock the gold occurs. The mine is now down over 50 
feet, is turning out profits at the rate of about £8,00 
to £9,000 a month, and has a large tonnage of or 
reserves developed. Comparatively little work has 
been done on the lateral extensions of this formatior 
and it is possible that future prospecting may és 
other ore chutes in addition to the chute ! 
being mined, which is, to Rand eyes, comparative? | 
short. Such possibilities have yet to be tested. 1¢] 
Bucks Reef Mine, in the Gwanda District, which has | 
been probably the most brilliant of the small worse | 
successes, is also on the site of some old workings. | 
These were prospected by means of a shaft, and were f 
abandoned by the first holders, a flat dyke having & | 
encountered at the bottom of the old workings wilt) 
Was supposed to have cut off the reef for good. It was 
afterwards re-pegged by the present fortunate ownes 
who sank through the dyke, finding it luckily omy 
few feet thick. niac 


prospector 


close 


They found there quartz reef in 
below the dyke, and have been working ever S™ 
on a short chute, some 200 feet long, of very hig 
grade rock. Their average yield for the past year ™ 
been about £8 per ton, and the ore in the bottom” 
their mine now over 300 feet down is, according to ” 
reports, as good as ever. These, of course, are amo’ | 
the successes, to the list of which others such as ™ 
Lonely, the Token, and some others might be on 
and equally, of course, many reefs might be ™ 


f 
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| October 2, 1909. | 
peer 

| tioned 

old idea that none of these reefs go down far enough | 
l.. be worth mining must be regarded as exploded, 

| and to establish the proposition that in Rhodesia, as in 

every other quartz country, it will be found that out of 

, number of reefs outcropping a certain number will 

orove sufficiently persistent in depth and gold contents | 
- vield good profits for a longer or shorter term of 

years, While another and usually greater number will 

either turn Out poor or else so little persistent in depth 


hundreds of square miles in extent. 
which can in the main be taken as marking those 


| scattered pretty well all over the country. 
rospecting has been confined principally to these old 


workings, it is pretty safe to hazard the prophecy that 


‘close many a reef whose outcrop is at present covered 
iby the top soil. If we can regard it, therefore, as 
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which have been tried with unprofitable results. | distinct and separate ore body. 
Enough, however, has been written to show that the | from its value that it is in the 





that they will soon be exhausted. The stretches of | 
| country occupied by the rock formations in which these | 
| sold-bearing reefs occur is very great, and run to many 


| developed and equipped ; 
The ancient work- | 


| ings, : 
| places where the gold-bearing reefs or the pay chutes | 
in those reels actually cropped out at surface, are | 


As hitherto 


intelligent prospecting will in the course of time dis- 


| established that the reefs in Rhodesia are just about as 


‘reliable or unreliable as those in other quartz | 
ieountries, then it may certainly be affirmed that | 
will, for a long time to come, be many | 


| 
there ( ny 
|| opportunities for the judicious investment of mining 
{| capital in that country. 
|| mav be regarded as the skirmishing line in the advance 
f mining development. 
of the Bucks Reef already cited, <he 
'good enough for the owners to be able to establish 
their mine on a scale suitable to the reef, and to follow 
it down without requiring capital from outside. In 
| other cases, although the prospects in depth may be 
good so far as gold contents are concerned, the diffi- 
culties of mining at a depth will prove to be beyond 
the financial the owner to deal with 
adequately. In yet other cases the tributor or owner 
1 the course of developing his property, may 


resources of 


worker, 11 
| disclose the existence of an ore body capable of being 
mined profitably on a larger scale than he can find 
|| means to provide the necessary equipment for. In 
|| such cases capital may, with considerable advantage 
| to itself, be emploved to carry on the work, if it ts 
| invested on suitable terms and with judgment. In 
| mines which have been established there will also, 
no doubt, be opportunities of acquiring a share interest 
at prices which, in view of development results, will 
|| Secure a good return on the investment. 

| But in all cases it will be well for investors to bear 
{| COT Stantly 


. . - 4° . ® 
| sidered entirely on its own merits. 


in mind that each investment must be con- 
| aR: y on i _ When investing in 
1) 4 Xand proposition it may be, and is, in fact, justifiable 
| to Dase an estimate of value upon the claim area in 
I} njunction with the ore values exposed by develop- 
ment in these and surrounding mines. In a quartz 
country the investor will be prudent if he bases his 
tsumate on the profit in sight, and does not give too 


| free a rein to his imagination in calculating the extent 
1 a a ete 7 
ot the ore body beyond the limits of existing develop- 


| 
|| Ment. One feature of very many of the mines is that 
the indiv: z a 


|| the individual chutes are short so far as their lateral 
is concerned, and investors will be wise to 


} h; : ° - . . 
ar tus in mind. If anything in the nature 
of a boom in Rhodesian mining takes place there 


|] of a 
| Se be nanny wild-cat ventures asking for 
scriptions of capital. The success of a good mine 
will be followed by the attempted flotation of adjoin- 
| gs claims as its extension. Investors will do well to 
x eg of extensions in Rhodesia. In all cases they 
should ascertain whether the actual developments 
a disclosed the existence on such extension of pay- 
able ore bodies and to what extent they have been 
If the developments are really satisfactory, 
property is worth the terms asked for it, it 


ning to its value that it is in the same line 


Proved. 


and the 





adds not 


>» 
} 
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ee 





The small worker industry | 


In some cases, as in the case | 


results will be | 


) ragntene « ° e . ‘ » enecial circ g ces of 
‘ country as a successful mine working on a quite ! accounted for by the special circumstance 


oO eee 
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; ' 

It detracts nothing 
; same neighbou 
as other mines which have not fulfilled the anticipations 
of their owners. 


Sanne 





rho« “d 


Each individual proposition should 
e taken on its merits, and the one and onlv test 
should be the extent and 
actually proved. There will be many mining 
appointments, no doubt, in Rhodesia as in every <¢ 


value of the ore body 
dis- 


ther 


mining country. The risks of such disappointments |} 
are inherent in all mining enterprise. 


investors will be reasonably cautious: if they will 


abstain from investing their money in unproved thing 
on terms which might be justified if they were fully 


a 4 
} 1 1 


| 
i 
: | 
If, however, | 
} 
; : ; 7 1 
il they Whi reiluse to be be- | 


guiled by stories about the success of adjacent mines 


and mere statements of large claim areas held—things 1) 
which may and often do mean nothing from the point | 
of view of 

mind that 
has hitherto shown, a c: 


prospective profit ; and if the vy will bear in 


Southern Rhodesia is far 


, SO tar as experience jj 
uuntry of comparatively 


mines, there seems no reason why they should not |} 


aNa 
eventually do as well in imining ventures in that coun- | 
try as in othe successiul gold mining districts. i 





Notes on Business and Finance. 





The Revenue Returns.—\WVe give the full Revenue | 


returns tor the first two quarters of the current | 
. . 1 . « i} 
financial vear on a later page. The net increase on | 
1 + non « ont 7 ‘ 1 ) 
fast vear 18 about #.1,800,000, and the chr leat es 

- ~ a 


{f the - trie are +1 » crrent t r ‘ f=’ 
Ol the return are tne great mcreas 


1 


and th 


excise 1S 


e heavy falling-off in excise. 


attributable partly to the stimulus to tempe- 
{ 


spirits and 


rance caused by the additional duties on , a 
still more probably to the very heavy withdrawals of 


spirits from bond lace in intelligent antici- | 
pation of the Budget. The char 


George that he had underestimated the yield of taxation | 
1 
! 


which took | 
ree made against Mr Lloyd | 


and was providing for far too big a surplus is not borne 

out by these figures, and the very numerous conces- | 
sions which he has made, especially to agricultural | 
landlords in regard to their income-tax, may prevent | 
his anticipations from being realised, though, of 
course, the h larger |} 


next two quarters will show a mu 
increase in revenue. If, however, the House of Lords | 
deficit || 


+ 


throw out the Budget an enormous 
would result. Tea would come in free. The 
Fund would have to be suspended. And heavy bor- 
- : e ‘ ’ leo , } » r} ‘- yf ‘ ns ] and all 
rowing would depress the price ¢ onsols and a! 


were to 


Sinking 


gilt-edged securities. 





The causes, writes an expert correspon- 


+4 
At 


ic 


Bread Prices. 
dent, which determine the price of bread are very 
understood by the general public. Sensational papers, 
whose function it appears to be to disseminate in- 
accurate information, have not neglected so interest- 
ing a topic, but proceed whenever there are fluctua- 


j 


tions in the price of corn to ‘‘ darken counsel by words 


° yy «+ achion | 
without knowledge ’’ in the most approved fashion. || 
es ' ‘ $+ tha | 

Paragraphs are now appearing to the effect that ** th 


Master Bakers’ Association have lowered the price of 
bread.’’ This leads people to infer that there is some 
central organisation of bakers which fixes the price, | 
and that those prices are accordingly uniform all over 
the country. Nothing, however, can be wider of the | 
actual mark. The largest organisation of master | 
bakers steadily declines to have anything to do with 
the price question at all: each locality and in Londot 
each district, is left to settle the question for itself. 
Hence there are variations in price which are not easy 
to account for. Thus Edinburgh now stands a penny 
above Dundee, and the Potteries are a halfpenny below 

two Irish Boards of 


Cardiff. A week or two ago ! 
at 4?d a quartern, 


Guardians accepted tenders—one_ 
the other at 63d! This last is, of course, an extreme 
case, but even the smaller variations, where the bread 
‘s manifestly of the same quality, are only to be 
the par- 


$$ || 
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a TTT ee _ si 
— ses Another misconception 1s to connect | dends were published this week had the followin., ... fF 
ticuiar©r ca . ‘ING traffic 
é ‘turns up to the end of June, w he 
the price of bread im imediately ond directly ae at | returns uj J » When the year closes -_ 
of wheat. The baker looks to _ — ” b ‘hind ar he 1908-9 I; 
hich 3 ; mes lags a little behine £ 
which in its fluctuations someti 
ha? f wheat The error is so metimes more se rious Great Southern eee 4,407,000 ee 4,585,00 172 009 
—— =” hea aa kk ount. For after B.A. Western...... 2,198,000 .. 2267.000 > fae 
when English wheat is taken into acc ‘ : Entre Rios........ 234,000 .. 362000 ., epee 
| . wet harvest a great deal of Engl: ish wheat will be i: 8.000 
by d for bread-making purposes, ‘and its price may | Thus all three lines had a large sili 
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has consequently come. In London the association 

‘e now stands generally at 6d instead of 64d per 
uartern, and a similar movement has taken place in 
most parts of the country. Only in a few places, such 
as Birmingham, bakers still struggle to maintain the 
old (hey say the markets are still uncertain, 
ind might very shortly go up again. They say that 
they t long period of quite unremunerative prices, 
and that a week or two’s respite is at least due to them 
as 4 ensation But there is no doubt that if the 
present decline is maintained - ‘es must fall in those 
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bread. Now the standard of living is so much higher 
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workmen goes for bread 
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which has raised money pretty freely recently 
well enough in raising its balance by Are ’o, though 


the 7 per cent. divide nd owing to the issue of ordinary 


stock requires 420,000 more than last year. The re- 
ports of the Entre Rios and Buenos Ayres W 
have now been published, and we shall shortly be a 


with the results of the Argentine railways in 


> detail. 


to deal 
more 


President Taft's Tariff Policy.—Speaking at Winona, 
Minnesota, one of the centres of tariff revision 
ment, Mr Taft made a vigorous d 


del 
tariff as the best tariff measure ever 


senti- 
new 


i Re 


ence ol the 


] assSé d by 


publican Congress. It was a mistake, he said, 

suppose that the ‘‘ revision ’’’ which he had _ promised 
in his « campaig rn meant ‘* revising everything down- 
ward ’’; it only meant reduction where lower rates 
would give sufficient protection. He and his part 


never proposed to lower rates so as to 


by the introduction of foreign competition *’ ; he onl) 
intended ‘‘to avoid the opportunity for monopolies 


and the suppre ssion of competition. 
had been quite hz ippy about the effect of ‘ 
could probably have expressed his mea 
learly ; and he certainly has misgivings, for 
on to say:—'‘ With respect to the wool schedule, | 
agree that it is too high, and that it ought to have been 
reduced, and that it probably represents considerabl) 
more than the difference between the cost of produc- 
tion abroad and the cost of production here.”’ 
Mr Taft explained, the interests of the wool-grower 
in the Far West and of the wool manufacturers in the 
East were powerful enough to defeat any attempt t 
lower the woollen tariff. Then her 
tence which does | 
his speech °— 
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I am not saying that the tariff does not increase prices 
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clothing and in building, and in other items that enter i” 

the necessities of life, but what I wish to emphasise is that oe 
re increases in the cost of living in this country ee 
een due to the tariff. We have a much higher standart 
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stking man, the farmer, and all classes. f 

| she ok “made possible by the encouragement of diversified 
arastries uilt up and f stered by the tariff. 

Nevertheless, the President held that it was his duty to 
ign the Bill, just as it was the duty of Congress men 
li « vote for it, although they thought that it might have 
} been improved. His veto would have suspended a 
| settlement of all other business, and would have post- 
i soned the return of prosperity for a year or longer. 
I he said, in conclusion, it was utterly 
: 


For the present, mn 
i useless to talk of another revision. 





| The Small Freeholder.—It is a very odd thing that so 
} ttle attention has been drawn in the Press to the 
i most original passage in Mr Balfour’s Speech at Bir- 
After devoting a great part of his time to 
| Socialism, he described the Small Holdings Act and the 
! cystem of giving small leaseholds as ‘* Socialism gone 
mad.” He criticised the Act as being based upon the 
principle that the State should be sole owner of the land, 
and that the farmer should lease it from the State, and 
| added, very truly, that it is not easy to make a living 
‘out of a small holding, except in specially favourable 
situations. ‘‘ But what,’’ added the Conservative 
leader, ‘can you make an appeal to, to make these 
holdings a success? A feeling of ownership and 
rothing else. I therefore look forward with hope 
great expectation to the time when a Government may 
come in not hampered, clogged, and bound by these 
| Socialistic crochets, which may do in its measure and 
adapt to the very different conditions of life in this 
country what a Unionist Government has already done 
with such marked success for a sister island.’’ If this 
| means anything at all, it means that the advent of a 
Unionist Government will be followed by the introduc- 
tion of a Wyndham Act for England, and presumably 
Scotland, and by the issue of English land stock. We 
are inclined to agree with Mr Balfour that the magic 
of ownership would prove very popular and attractive 
to small agriculturists. And this is evidently the 
opinion of Mr F. E. Smith, who says, ‘‘ I have been 
astonished to find how quickly Mr Balfour’s momentous 
hint at Birmingham has spread over the country-side. 
Everywhere men are asking: ‘Can it be true that 
English credit is to do something for us of the kind that 
was done for the Irish peasant?’ ”’ 


| mingham. 


The Mexican Dividend.—The Mexican dividend 
declared on Friday was at a higher rate than most 
people had expected, and the second preference stock 
rosé a point when it was announced. As against 13 
per cent. paid last year, the second preference now 
gets 22 per cent., a difference of | per cent., which 
represents a sum of just over £4.4,400, so that the de- 
Cine of $137,000 (say, £13,700) in gross receipts has 
more than been made good by savings in working 
| expenses. It has been obvious for some time that, in 
view of the issue of new capital and the loss of the 
| revenue derived from the Vera Cruz Pier, the com- 
pany would need to make considerable economies in 
Working the line if net receipts were to be maintained. 
Apparently, these economies are being made, and 
| Shareholders will read the report with interest to see 
Where the money is being saved, and how far the use 
}| 01 ‘quid fuel is cutting down the running expenses. 

Meanwh le, it may be noted that the Mexicanisation of 
the National Railways of Mexico has been causing 
some troubie among the foreign employees, who do 
hot like the notion of being gradually superseded by 
— President E. N. Brown, of the 
| National only puts the direct losses in 
|| damage to line and bridges by the great flood at 





ee Bi 
Native Mexicans. 


Railways, 


I >> «tt. . . 6 e ° 
y125,1 dollars Mexican, but the indirect losses will 

Swell the fer : ; ; , 
el the figure enormously. From an interview with 


ry . 
President 


ss = ° . 
: Brown, we learn that little less than eight 
Months 


to ; will be required to restore the damaged line 
0 it no no . oe 

Jits norma] condition. He added: 

| oon ‘ongest strip of track to be carried away was nine kilo- 
1} Ores rn +} ~ 
| and A] lamas. 


| away The embankments were almost entirely washed 
| Way, and th 


ie track was carried some distance from its original 
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the Matamoros line between the stations of Lomo 








place. The material was practically all saved, and 
cost there will be for reconstruction. On the Monterey Visor 


Be tienes Rane . ' 

between San Juan and Victoria three important es were 
“4 5 : ss -% Ae ~ 9 = 
lost, and a number of smaller ones were washed awa For a 


distance of 160 kilometres on that 4d ev metres 
escaped damage, and on one piece of trac 125 metres long 
I do not believe a single kilometre escaped dam Loe two or 
three places. Washouts were more frequent than landslides. 


The manager also mentioned the case of a four-span 
steel bridge at San Juan Station. It rested 30 { 
above the water, and was lifted from its abutme 
and carried bodily down stream for 


about a quart 
a mile, where it now rests intact. 





ee 


A Petition to the Peers.—The following petition has 
been drawn up and forwarded to us by Mr Charles 
Charleton :— 


To the Right Honourable Lords Spiritual and Temporal in 
Parliament assembled. 
The humble petition of the undersigned bankers, merchants, 
and others in the City of London sheweth 
1. That the principles of taxation contained in the Finance 
Bill are of such a revolutionary and destructive character as 
to threaten not only the rights of property, but likewise the 
welfare of the nation as awhole. 
2. That the proposed land taxes are unfair, that the pro- 
posed death duties would press hardly on commercial houses, 
| diminishing their capital and thereby impairing their produc- 
tiveand competitive forces, and that the proposed licensing 
taxation is excessive and would injure a legitimate trade, and, 
therefore, that the result of all these taxes would be not only 
to destroy confidence and credit, but also to hamper com- 
merce and industry, and diminish employment. 

3. That an opportunity shouid be given to the nation to 
express their wishes on such far-reaching changes betore they 
are passed into law. 

Your petitioners therefore humbly pray your honourable 
House to take the premises into consideration, and not pass 
the said Bill into law. 

And your petitioners will ever pray. 

We are informed by Mr Charleton,; who is chairman of 
the City Committee of the Budget Protest League, that 
the above petition is now ready and can be signed at the 
offices of :—Messrs N. M. Rothschild and Sons, New 
court, St Swithin’s lane, E.C.; Messrs Antony Gibbs 
and Sons, 15 Bishopsgate Within, E.C.; Martin’s Bank, 
jm Lombard street, E.C.; Messrs J. Henry Schroder 
| 


and Co., 145 Leadenhall street, E.C.; Messrs Stern 
Bros., 6 Angel court, Bank, E.C.; Messrs Henry Tate 
and Sons, Limited, 21 Mincing lane, E.C.; Messrs 
Watts, Watts, and Co., 7 Whittington avenue, E.C. 
If any other business houses are willing to take charge 
of a copy of the petition and allow it to be signed at 
their offices, they are requested to communicate as soon 
as possible with Mr Charles Charleton, at 4 Eastcheap, 
London, E.C. Many conservative people in the City 
strongly disapprove of these proceedings, which may 


lead to grave mischief. 





Johannesburg Consolidated Investment.—At last year’s 
general meeting of this company the chairman, after 
explaining that £750,000 had been written off the re- 
serve fund on account of depreciation, added, ‘* The 
chief characteristic of the past two years has been the 
universal depreciation of values, but, speaking now, I 
do not think I am striking to optimistic a note when 
I say that our lean years are behind us, and that in 
my opinion the provision which has been made for pos- 
| sible losses and depreciation is ample.’’ The present 
accounts bear out that forecast, as it is no longer neces- 


sary to use the company’s funds in writing off Geprecia- 

tion, the report stating that the financial position 1s 
. 
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| liquid cash assets alone exceeding the lab 
£933,184.” Of course, the boom in the Kathr market 
| has made an enormous difference to these South 
| African Trust companies, and directors of this 
| particular company are no doubt right in claiming 
that, as the current value of their assets greatly exceeds 
the amount credited to them in the balance-sheet, there 
‘‘inner reserve” quite apart from the recognised 
In the year 1907-8 the profit realised 
nted to £230,857, which, with 
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| reserve fund. 
by the company amounte 


ik 
i} 


bin Bee Pacing MEFS 
cr eS Am, SIRE 





oe 


Sed EE A Sh I ph al attra oy Sadia 


se Se Nn a age te a 


+ “sgh le See Rg A 5s 


ene: 


e 


ae 


ah 


scone ss i 


NAN a DOORS SOM i 


a Batiste Ahioaa 03a, 
gh AME ig? 44 


© OC ey TER MY Srenelpipe rte vin 


oh 


x 
etait 


lites 8 
ey ee 


yee 


i 
F 
i 
: 
‘ 


Rae ts 


a aplell 





ve org 





Te ine ee 





636 


the balance from the previous year, made a total of 
£276,795 ; in 1908-9 the profit was £478,313, and 
when the balance from last year is added the sum avail- 
The interim dividend of 10 per cent. 
declared in June, which compares with 5 per cent. in 
the previous year, required £395,000, and there re- 
mains a balance of £162,609 as compared with 
£79,295 a year ago. It is proposed to alter the articles 
of association in such a way that final as well as interim 
dividends may in future be paid by the company. The 
amount of gold produced by the company with which 
the Johannesburg Consolidated is associated is not so 
large this year as before, the value being £:2,274,001, 
against £ 2,309,900; a considerable amount of un- 
developed holdings have been sold, and fresh holdings 
have been acquired in other companies, while the new 
|| capital provided for the Van Ryn Deep and the Rand- 
| fontein Deep is enabling the company to direct and 
|| carry out development work ‘* with all possible speed.’’ 


able is 4,557,009. 


| Pauperism in August.—In the month of August the 
number of persons in receipt of poor relief throughout 
| England and Wales begins to increase ; and it is at least 
|| satisfactory that the increase last month, according to the 
Local Government Board’s usual statement, was less 
| pronounced than in the case of August last year. The 
| position at the end of July was very much the same as 
| at the end of July, 1908, but the total ratio per thousand 
of the population at the end of August was 21°8, against 
21°g for the corresponding month of last year. The 
| actual number of paupers at the end of the month was 
|| 780,302 (against 776,830 at the end of July and 775,536 
\| at the end of August, 1908), and this total was made up 
|| of 261,555 persons in receipt of indoor relief and 518,747 
| persons in receipt of outdoor relief. The ratios per 
\| thousand of the population, as compared with previous 
| figures, are shown in the following table :— 
Ratio per 1,000 Inuanir 
manor" yernanamnan 
Outdoor. Total. 
154 .. 231 
an xs ‘| 
160 .. 5 
149 ., 2°0 
146 .. 2-7 
14:7 
The ratio for indoor pauperism is still highest 
| recorded in this statement, which gives the figures for 
| each August since 1869. The ratio for outdoor relief 
remains the same as that for July. The following table 
he state of pauperism in England and Wales at 
for the last ten years :- 
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Estimated Inhabitants. 
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door 


Out- 
door. 


Population. In- 
door. 
191,512, $80,334, 671,846 
189,843 469.870 659,713 
197,090 477,516 674,606 
205,876 484,721 688,597 
212,632) 487,921, 700,553 
228,889 509,518 738,407 
235,094 523,798 

237,179) 515,346 


Total. 
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51,881,365 

52,249,187 
32,621,263 
52,997,626 
53,378,338 
35,763,434 
»+, 34,152,977 
1906....! 34,547,016 
1907....) 34,945,600 | 239,889) 511,597 
1908....| 35,348,780 | 254,009) 521,527 
1909....! 35,756,615 | 261,555! 518 747 
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Rates for Pire Insurance in Japan —One of the first 
results of the Osaka fire, described in a recent 


{ 1 
OL the 


' issue 
has been action by the fire insur- 
ance offices } ! ith a vi it 

ice offices in Japan with a view to increase the pre- 
miums charged. 


Econonust, 


On August 26th the representatives 
ive of the leading Japanese insurance offices held a 
Ww and agreed to charge 24 per 1,000 on fire- 
godgwns and 3 per 1,000 on fireproof office 
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buildings. As regards other buildings the 
according to the zones or quarters of the | 
being much more liable to conflagration 
This applies in the first place to Osaka, but the rat, 
will also be increased in other cities. Cetin 
enough, the rates in Osaka have been Joy, - ae 
most of the other large towns in Japan, and the — os 
alleged by the Japanese Press are worth 
First, the people of Osaka grudge the expense 
surance ; secondly, for the last few years fires }, 
have not been frequent ; thirdly, it had 1 
realised how much the fire extinguishing power of the 
city water works had declined in consequence of ae 
enlargement of the town boundary and of the eavaan 
ing demand for water; fourthly, owing to the mult. 
plication of directorships in a few hands, most of the 
big customers of the insurance companies have ' 
it easy to combine against any increase of 
and they have been supported by the two lk 
papers in Osaka. 
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found 
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The Value of Newspaper Shares.—It is only of recent 
years that shares in newspapers have been I 
dealt in at all, and even now it is only a few of our 
newspaper proprietors who make public appeals for | 
capital and allow their property to be valued in the 
market. The latest addition to the group of news- 
paper securities are the debentures of the Daily 
Express, offered for subscription some months ago, and 
quoted in the Official List for the first time “t week 
or two back. They are 5 per cent. first debentures, 
and were offered in January at par. They are now 
quoted at 70-75, from which we may conclude that 
‘ Tariff Reform means high yields.’’ It may be in- 
teresting to compare the price of a few of the se news 
paper securities :— 


wublicly 


Yield 
Per Cent 
Price. 

“Daily Express’’ debentures (5 per cent.) .. 724 ... 
“ Standard ’’ 54 per cent. preference, £10 .. 53 .... 
Associated Newspapers 5 percent. prefer nce 
Amalgamated Press 5 per cent. preference .. 
©. A. Pearson 54 per cent. preference ...... 
Geo. Newnes 5 per cent. preference 
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The list provides some curious contrasts, and illus- || 
trates the market’s views of the different papers. 





The Cuba Railroad.—The annual report of the Cuba 
Railroad shows a considerable improvement in_ the | 
working of the line over last year’s result. The g 
earnings increased from $2,039,408 to $2,157,105. This | 
increase is ascribed to the good crops and the more | 
settled political conditions, which in the latter half ot | 
the working year resulted in a revival of business. The | 
larger receipts are in themselves a favourable featur 
for the mileage worked is practically the same, while | 


in the operating expenses a considerable reduction } 


rOss | 


is shown. These amounted to $1,207,976 as compared }} 
with $1,318,287 for the previous year, being a reduction }j 
from 64.63 per cent. to 55.95 per cent. of the carnings. |} 
The chief items in which economies have been effected! 
are ‘* maintenance of way and structures ’’ and" main- | 
tenance of equipment,’ while ‘* conducting transporta- | 
tion ’’ is higher owing to the increased tratlic. The net 
earnings have risen from $721,287 to $95v,089, but as | 
the interest on the funded debt is higher, the net income }} 
is $550,798 against $355,424. The surplus on June 39, || 
1908, was $1,093,286, and the addition of the past} 
year’s profit raises this to $1,644,085. A dividend ot | 
1} per cent. was paid in August on the preferred stock, | 
this being the first dividend the company has paid since } 
its incorporation. The report states that the saving !" || 
working expenses was mainly due to the improvements }} 
in the railway and its equipment, which have been made 
within the past two or three years. This being s0, there 
seems to be no reason why the working expenses should 
not be kept at a moderate figure in the future, and with 
the new extensions to Bayamo and Manzanillo the earn 
ings of the line are expected to increase. ‘The cost 
of improvements out of capital has been much less than 
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Periodenéing Period ending 


RECEIPTS. Seon perc sh tan 
———————E————————eES0”!— eS eT aT ae pny 
NEE eee ee ree ee scceleesss 5,080,363 7,785.121 

es ccicaseenbdceds entanduests 1270059 1,155,841 
~~ 6,350,427 | 8,918,.62 
Revenue, as shown in Accountl. ............-. €1,415,872 53,612,620 


Advances Repaid— 
"Bollion oo iecdes cdwesvduoeumeaieeedsclee | 200,00) 70,000 


Money Raised by Creation of Debt— 
By Trea-ury Bills for Supply................ 


14,500,C00 14,500.000 
Under the Tel graph Acts, 1892to 190’ .... 400 003 49,003 
Under the Naval Works Acts, 1895 to 1905 .. 0 340,000 
Under the Public Buildings Expenses Act 
Tse edna vae dco ated dala 80,0°0 
Under the Public Offices Site (Dubiin) Act 
wedcwens demu eka duke! dec bitn 10,000 10,000 
Amounts Temporarily Borrowed— 
On the Deficiency of the Consolidated Fund 
SNS GO Vig Gs CS oo Bice So nve decececse 1,£00,000 
On the Credit of Ways and Means— 
SEY CED S cdedcuctinesnenesaces | 
Be Cee AGPOMOED  cocccciccecesvcicucs 8,020 000 509,020 
| 500,000 1,£0), 00 
| 
| 
| 
| 
| 
| 
Treasury, September 30th, 1909. | eae 
92,956,299 85,85) ,582 





in the previous year, and most of the undertakings 
| Commenced in the last two or three years are now ap- 
|| Proaching completion. 





| Food Taxes.—\What may prove a very important 
| 2Mnouncement was made on Tuesday at Cardiff by Mr 
Walter Long, who has been the principal spokesman 
| Of the front Opposition Bench on country platforms in 
| their campaign against the Budget. It will be remem- 


| Over again that food taxes on corn, meat, &c., are a 
| Vital part of the scheme of Tariff Reform. But Mr 


| to obtain, spoke as follows :— 
Did any 


la frnment was going to propose legislation which 
ee meee effect of making the food of the working man 
Re a : iad tried to find out if their opponents really be- 
“ved that Fiscal Reform would increase tke price of food, and 


ha come . ° . 

- “nae <0 the conclusion they did not really believe it. It 
ae insult to their intelligence to think they could really be- 
serty a a Statement. Did anyone think the Fiscal Reform 
any other s0ing to risk the one cause which tended more than 
Reeteeeet to peace and conténtment, viz., the cheapness of thr 
nes of life for the people? It was incredible. He could 


not believe any really intelligent person held that view. 











| bered that Mr Joseph Chamberlain has said over and | 


Long, according to the best report we have been able | 


sensible, intelligent person really believe that | 
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THE REVENUE. 


{the Totat Revenve of the Untrep Krncpom in the undermentioned periods of the Y i 
|| [—Ao AccoUNT 0 as compared with the corresponding periods of the susetiieg Year. eS Se Sipe 
































Quarter from July 1 to September 30, 1909, compared with | Period from April 1 to September 30, 1909. com ed wi 
the corresponding Quarter of the preceding Year. the qurvembadios Period tte hte aes 
' | eee 
\Quarter ending Quarter ending Period endin Period ending 
Weve 30, 1909. | Bept. 20, 1908. Increase. Decrease. § | Sent. 30, 1909. | Sept. 30, 1908 Increase. Decrease. 
se £ £ £ | £ £ £ £ £ 
ge | eae | eee | aon | Ha | aaa |r 
Bxci8e ities sscscsscseeee| 51064000 | 4,310,000 74,00 “ 11,528,000 "8650,000 2,878,000 sarong 
BEI .tososevnvccvcecenees “..| 200,000 | —_1,830/100 170,000 « 525.000 | 3,620,000 445 000 . 
TT... cacccccceccces bees es | +: . *. g ,0C0 xo 
a _ agape 10,000 20,000 ie 10,000 280 000 280,000 Hi 
|) House Deny a Income Tax ...... 2,720,000 | 1,540,000 180,000 oe 5,006,000 | 5,740,000 a 734,000 
SEs. ....0<s0eeccees- 4;2:0,000 | 4:130,000 100,000 7,530,000 7,410,000 120,C00 . 
f Roe fervice ....0000--0--- 935,000 | 935,000 * 1'€45,000 | —1615,000 30,000 ~ 
| ere ne Bervice ...c.c.cecs+- | @iso00 | 365.000 £0,009 - 805,000 | 725,000 80,00 
SI <seunnseopent>eit 85.000 | 105,000 - 20,000 185,000 | 235.090 om 50000 
prveipta from Suez Canal Shares Hie 
Dew pandry LOAM ....0--- +. | 66310 | 605,970 40,360 - 651,310 | 610,930 40 380 
Miscellaneous .....---++eer seers 417,884 | 404,077 13,807 as 9.9562 | 1,673,t90 od 144,128 
Tt di issscinentatiiie’ 29,721,194 | 29,300,007 1,339,187 918000 61,415,872 59,612,620 4,037,380 «2,264,128 
‘ene 
Net Increase, £421,187. ; 


Net Increase, £1,803,252 


SSN Rte 
I-An Account showing the Recetrts into and Issugs out cof the ExcHeQquer in the Period from April 1 to September 30, 1909, 
as compared with the corresponding period of the preceding Year. 





Period ending Period ending 

















ISSUES. Sept. 30, 1909. Sept. 30, 198. 
alittle, staan icici Peibibuadieilasind Noiinennesiiinsdinnemsaeaieimendigel 
Expenditure— £ £ 

National Debt Services cided ieee van 10,311,218 10,364,865 
Other Consolidated Fund Serviced... ... : 834,926 843,673 
Payments to Local Taxation Accounts, &c. 3,864,082 4,015,513 
RT NOUN oso beeen dectcereuapecemncs 52,433,257 5 :,643,290 
Issues to m¢ et Capital Expenditure— 74,443,483 67,867,289 
Under the Telegraph Acts, 1892 to 1907..... 500,000 6 0,000 
Under the Naval Works Acts, 1895 to 1905 .. re 371,C00 
Under the Military Works Acts, 1897 to 199) 7? 150,000 
Under the Public Buildings Expenses Act. 
erry ieeedtint anne keasatens 80,000 87,000 
Under the Public Offices Site (Dublin) Act,, 
PR Ghéseeccakscaguatancvetsemiaaens alll 10,C00 10,000 
Advances — 
Ee nieces ied ambenerserantes an | 470,000 420,000 
Interest on kxchequer Bonds issued unde 
the Capital Expendituie (Money) Act, 190 90,000 90,00) 
Redemption of Unfunded Debt — | 
Treasury Bills for Supply ................. | 14,500,000 12 000,000 
S rplus Revenue, 1947-8, applied to reduce Debt eu 1,£00,000 
Temporary Advances Repaid— | 
Advances on the Deficiency of the Consoli 
dated F und— 
(£1,500 000 p id off in 1909-10 by the N stiona: 
Debt Commissioners out of Surplus 
UE INU d 5 <o'cs  Gubihdsecracece | 
Advances on the Credit of Ways and Means 
IN oiiis dcuweccdtateadecebeaniaad ” 
Se ED 65s. css 00s nikceeeseeesecens | 502,000 
90,593,433 83,095,289 
1909. | 1908. 
Balances in Exchequer — — 30. | ~~, 30. 
Bank of England . .. 1,541,214 | 1,996,585 | 
Bank of Ireland ..... #21,602 759,708 
Total Balance ....| 2,362,816 2,756,293 
| i 92,956,299 85,851,582 


$$ eee 


Wills and Bequests.—The J//ustvated London News gives 
the following list of wills proved, with the amount of 
'personalty in each case :— 


| Mr John Peet, late of 54 Avenue road, St John’s Wood £166,787 

Sir Reginald Robert Bruce Guinness, D.L., J.P., late of 

+ SRD: SALOU, - COINGI iacasvnxncaicsinndsntscaxctniagucess 

| Mr Thomas Williamson, late of Oakhurst, near Cocker- 
SSRN SC RIOT  Sisvedetaccddacecetscteciensscrlivdensesanys 
| Dame Emily Roe, late of Litchurch, Derby .............. : 
| Mr’ George Henry Mellor, late of Burbo Bank road, 
| South Blundellsands, Liverpool .............cccccccceeeceees 
| Mr Henry Carlyle Fairlie, late of 2 University gardens, 


29,862 


71,750 


41,503 


75,665 


CRIOMRY 9 aii anesidennccnsinstghtietadiandacenctmanniekinhadomiesased 74,243 
| Mr Charles Edward Holland, late of 23 Kew Gardens 
§ - GODRE — nacecceccoveseccusvccascesuecssosinnovesrscsoesouceseuensadueeceses 29,598 
| Miss Maria Mattingley, late of 38 Addison road, W....... 26,837 
| Mrs Beatrice Mary F. Delmé-Radcliffe, late of 4 Stan- 
| hope gardens ...........cccsecseccercreccsecsccssarecsececersearers . 22,441 
Mr Charles David Moss, late of 15 Albert court, Ken- 
| SimgtON GOTE ........cecsseceeeeeesececeresseceesseeceenersneneseaes 20,468 








Tue following changes are announced :—Mess: 
James Gibb and Son are removing on Tuesday next 
from 27 Cornhill to 1 and 2 Gracechurch street. — The 
London office of the Bantjes Consolidated Mines will be 
removed after October 1st to No. 1 London Wall build- 
ings. Mr Andrew Moir has been appointed London 
secretary. The address of the following companies :- 
Brilliant Block Gold Mining Co., Brilliant Central Gold 
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‘o., Brilliant and St. George United Gold 
Block and Wyndham Gold 
lining Co. (in liquidation), Kelfy’s Queen Block Gold 
Dav Dawn Gold Mines Co., New 
Pfeiffer’s Day 


Mining C 
| Mining Co., Day Dawn 
| N 
Mining tA... Mills’ \ ' . 
| Brilliant Freeholds Gold Mining Co., 
ber 29th ult., will be, 175 Dashwood House, 9 New 
Broad street. The City offices of the Standard and 
Evening Standard have been removed from 63 Cornhill, 
to 120 Bishopsgate street Within. The offices of the 
South West Africa Co., Limited, Y 
from 3 Laurence Pounteney hill, to 1 London Wall 
buildings. The offices of The Financial News were, on 
September 27th, removed to 111 Queen Victoria 
street, E.C. Messrs John Newton and Sons are moving 
to 27 Clements lane, Lombard strect. Messrs Smith 
and Williamson, chartered accountants, have removed 
from 27 Cornhill, E.C., to 104 Bishopsgate street 
Within, E.C. The joint procuration for Messrs S. W. 
Blydenstein and Co. has been extended to Mr W. L. 
Froost. The directors of the Star Life Assurance 
Society have appointed Mr Oswald T. Falk as deputy 
assistant actuary at the head office. 








Foreign & Colonial Correspondence. 


GERMANY—BUSINESS OPTIMISM. 
(FROM OUR CORRESPONDENT.) 
BERLIN, September 29. 


Tue Bourse continues to be very strong and active. 
The speculative movement is broadening out, both in 
the greater participation of the public and in the greater 
number of shares affected. Every week new sections 
of the stock list are swept into the strong bull move- 
ment. Latterly, for example, bank stocks have under- 
gone a strong revival of interest, speculators having 
come to the conclusion that these had been rather 
neglected in the general movement, whereas the banks 
are evidently making unusually big profits from their 
brokerage business. Many of them have had to in- 
crease their clerical force, besides working overtime, 
for handling their orders to buy and sell stocks. 
Electrical shares are also again on an upward wave 
in connection with the publication of favourable results 
from an electrical process for producing steel directly 
from ores. This process, which has been introduced 
by one of the big Berlin electrical companies, has just 
been tried on the so called minette ores of Luxemburg, 
which are rather low-grade and contain a pretty high 
percentage of phosphorus ; nevertheless, a steel was 
produced which, it is claimed, is fully equal to the best 
steel made from Swedish ores. As the deposits of 
these minetie ores in Luxemburg and Lorraine are of 
enormous extent, it is expected that the new process 
will be widely introduced there and have a most im- 
portant effect both for the electrical and iron industries. 
Zinc companies’ shares are also remarkably strong upon 
the advance in the price of that metal. The shares of 
the Hohenlohe Company, the leading zinc company of 
the Silesian district, have risen this week by leaps and 
bounds. 

Iron shares, however, continue to claim the chief 
interest of the market, and nothing, apparently, can 
dampen the ardour of the buying public. | Even 
the publication yesterday of the annual report of the 
Laura Company, one of the principal iron and coal 
companies of Silesia, which showed a dividend of only 
4 per cent., as against 10 per cent. last year, did not 
perceptibly affect the market for iron shares. Even 
Laura shares, after dropping more than 4 per cent., 
regained later nearly all the ground previously lost. 
To-day the market is again exceedingly strong upon 


news of further advances in steel prices. Yesterday the | 


Dawn Gold Mines, on and after Wednesday, Septem- | 


ananassae 
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have been removed | 
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. : . quently 
dealers and consumers are disposed to make cnmial 
ments for long terms ; while, on the other hand, pro. 

| ducers are generally rejecting contracts beyond ao 





[October 9» 19 
combination of mills producing band-jrop decided 
raise prices by 2s 6d per ton for the firs eet 


; OTe t quarter of 
1910, after a similar advance had been made. ; r ol 


weeks ago. ‘© ONLY three 
Indeed, the news from the iron industry jac now | 
come almost uniformly favourable. Prices jp », t ad 
lines of goods are stil too low to enable copy ol | 
works to earn satisfactory prices ; but prices are j “t 
proving in nearly all items, and the demands 0; bam 
are growing visibly greater. The conviction js oak’ 


ing that prices will continue to rise, and conse 





paratively short periods. The widening volume of busi. 
ness is indicated by the usual monthly report of the 
Steelworks Union, which was given out last week. It 
showed that the big combination’s orders op hand on 
September 1oth were greater by 550,000 tons than on | 
the corresponding date of 1908. There had been an | 
increase of 200,000 tons within a month. The general 
tenor of the Union’s report is highly optimistic, 

But there are other factors that have affected the 
stock markets. One of the chief of these is the grow. 


ing American demand for German iron and steel. The || 


Americans have not only begun to buy pig, waste, and 
scrap iron in Germany, but also billets and other rolled 
steel products. There has even been one sale of struc. 
tural steel for export to the States—a phenomenon 
which had not occurred for many years. Still another 
factor which has played a considerable réle in the stock 
market is the good prospect for organising the bar-iron 
trade. In this specialty, which constitutes the largest 
section of the trade, it has hitherto been found impos- 
sible to fix prices by agreement or organisation, and 
competition has been extremely sharp for a year or 
two. Repeated efforts to organise this trade had 
uniformly proved abortive till last week, when a meet- 
ing was held which made important progress toward 
reaching an agreement. The stock market, in its 
buoyant optimism, already takes it for settled that a 
bar syndicate will be organised. 

The shares of woollen mills have also enjoyed in- 
creased favour on the Stock Exchanges within a week. 
The news from the woollen industry continues very 
favourable, and the situation is evidently improving 
from week to week. Wool prices remain very firm 
under brisk buying by the mills. From the cotton in- 
dustry it is reported that employment has become 
better, owing to the rising price of raw cotton, which 
caused weavers to offer contracts for yarns for long 
periods. A marked improvement has also been noted 
in the ready-made clothing trade of Berlin and other 
cities. The greatest activity is, apparently, with the 
makers of garments for the labouring classes ; the ex- 
port trade is also considerably more active. 

The improved position of the textile industries has 
led to considerably larger investments of capital in 
textile undertakings than hitherto. During the current 
quarter no less than 30 textile companies have either 
been organised or have added to their capitals. The 
total new capital absorbed by them during the quarter 
has been £476,000, which is about five-fold greater 
than the amount called for during the parallel quarter 
of 1908. There has also been a marked diminution in 
the number of labourers seeking employment in textile 
mills. A year ago the number of applicants for vacant 
positions was more than 50 per cent. in excess of the 
numbers of positions offered, but during the past four 
months this excess has been only 24 per cent. 

The Harpener Mining Company, the leading coal 
company of the country operated independently of 1 
works, has announced a dividend of 8 per cent., which 
compares with 11 per cent. for last year and 12 pe 
cent. for 1907. 


The Magdeburger Privatbank, one of the leading 


provincial banks of Germany, has just arranged to a 
sonb the Dresdner Vereinsbank. The new concer, 
which will adopt the title ‘‘ Mitteldeutsche Privatbank, 
will have a capital of £2,500,000, which is £70000 
above the present capital of the Magdeburg firm. 
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FRANCE—VIEWS ON THE ENGLISH BUDGET— 
| THE FRENCH CROPS. 
: 
| 


THE ECONOMIST. 


639 


ease 


(FROM OUR CORRESPONDENT.) 
PaRIs, September 30. 


Tue holiday season on the Bourse will end to-day, and 
from to-morrow the working hours will be extended 
from two to three o'clock. No new business of im- 
portance is yet announced, although negotiations have 
been going: On, for several issues. An obstacle to the 
proposed Turkish loan is reported ; the F rench Minister 
of Finance is said to have declared that if the French 
group is not represented in the combination the new 
stock will not be admitted to quotation on the Paris 
market ; the offer of a group of French banks to take 
the loan which the Bulgarian Government contem- 
plates on the same terms:as that of 1907 is also stated 
to have been declined. French Threes were lower on 
the week, Russian bonds buoyant, and French Rails 
and Bank shares had improved. 

Unusual interest in English politics is taken at this 
moment in the Paris Press. The two leading journals, 
the Temps and the Figaro, under to-day’s date have 
long articles on the subject. The former journal dis- 
cusses trades unionism and Socialism and their respec- 
tive chances to predominate in the future. The 
Temps doubts whether the conversion of the English 
Labour party to Socialism is deeply rooted. Should 
hard times intervene, with long strikes, unemployment, 
and burdensome taxation, John Bull, the journal says, 
will lose his temper and send the so-called good shep- 
herd to the rightabout. The Figaro had applied to 
M. Paul Leroy Beaulieu for his views on the present 
English Budget, and the possible revival of a prohibi- 
tionist policy in England. With regard to the former 
question, the editor of the Economtste Frangais re- 
marks that such an ensemble of proposals for fiscal 
spoliation had never before been witnessed in modern 
times, and that if they are not pure and simple Social- 
ism, they are a prelude and a preparation for it! On 
the second point, he concludes that if England has to 


choose between Socialism and a ‘*‘ moderate ’’ protec- 
tive Customs tariff, the latter would evidently be less 
prejudicial to the prosperity and the future of the 
country. M. Yves Guyet also contributes a long 
article to the Cote de la Bourse et de la Banque, under 
the title of ‘* The Alternative,’’ the sensible conclusion 
of which is that, even should the country reject Pro- 
tectionism, it must not be inferred that it has become 
Socialist. 

Returns of the wheat crop have now been issued by 
the Department of Agriculture and by the Bulletin des 
Halles, the leading journal of the produce markets. 
According to the official statistics, the surface planted 
with wheat was 6,570,500 hectares of 24 acres, against 
6,504,370 in 1908; the yield was 125,655,900 hecto- 
litres of 22 bushels, or 180,065,400 English cwts, com- 
pared with 111,979,680 hectolitres and 172,376,100 
cwts last year. A month back the crop was estimated 
provisionally at 115 million hectolitres. 


The more 


lavourable subsequent harvest weather accounts for the | 


improved results. The crop was, in fact, the most 
abundant of the last six years, with the exception of 
1907, when the definitive returns recorded a yield of 
132,553,578 hectolitres. The present returns are, how- 
ever, only approximiative. 


based on the reports of its regional correspondents, are | 


less optimistic, and give the superficies planted at only 
5:597,750 hectares, and the crop by measurement at 
120,328,850 hectolitres, but raises the estimated weight 
_ the grain to 197,634,390 cwts, and the yield per 
‘iectare of 24 acres at 77.8 kilogrammes, against 76.88 


for 1908. The 


aS given im the definitive returns 
at 123 million hectolitres, including seed, which would 
leave a deficit of nearly three million hectolitres ; but, 
on the other hand, the journal puts the stock in hand 
at 2,000,000 hectolitres and the probable importations 
from Algeria and Tunis at 2,000,000, or a small total 


Surplus on the home requirements. The official re- 


The returns of the Bulletin, | 


ii oie , : . 
Bulletin calculates the annual consumption in France 





turns estimate the crop of meslin or mixed wheat and 
rye at 2,520,700 hectolitres and that of rve alone at 
19,961,000 _ hectolitres, against 2,278,140 and 
18,220,160 in 1g08. 

The movement for inter-local protection, which had 
been at first encouraged by the Government as a 
source of revenue, is now causing some embarrass- 
ment. The departmental Councils-General, which fix 
the revenues to be raised by the communes, are now 
holding their annual sessions. In that of the Gironde 
the President, who is a former Minister of Justice, 
passed what was nothing less than a vote of censure 
on the Government for not having yet decreed the 
limitation of the localities that would be entitled to a 
monopoly of the use of the word Bordeaux for their 
wines. The Council went even so far as to refuse to 
deliberate on the matters submitted to it until they 
had received satisfaction. The assessment and col- 
lection of the departmental taxes in 1910 will conse- 
quently remain in suspense unless the Council with- 
draws this veto. 

Reports of the iron trade from the central region 
announce an improvement in the situation so far as 
orders are concerned, but less satisfactory relative to 
the prices realised. The demands for materials for 
railway plant, both locomotives and carriages, are 
active, as also for shipbuilding. The naval and mili- 
tary departments are giving orders for projectiles, the 
stocks of which had been allowed to diminish so much 
as to require immediate renewals. These last con- 
tracts will give work through the winter. 

The Bank of France return shows a further diminu- 
tion of 4,801,826 in the gold reserve taken for Russia. 
The changers in Paris are now purchasing gold 
napoleons at a premium of }\per mille. The decline 
of the London exchange to 25s 134d has not so far 
been sufficient to permit purchases on your market, 
although recently it was supposed that when the ex- 
change receded to 25f 17¢ gold could be taken. Private 
discount has further hardened + on the week, to 24. 
The increase of 250 million francs in the discounts is 
due to the balance-sheet being drawn up on the last 
day of the month, the amount comprising all the new 
paper sent in without deduction of the bills that mature 
to-day. The Treasury current account has declined 
go millions from preparations for the payment of the 
quarterly coupon of Rentes that falls due to-morrow. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 

Sep. ar 1909. Sep. 23, 1909. Oct. 1,'1908. 

c f c f ec 

Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182500,000 0 
Profits inaddition tocapital 8,006,145 84 . 8,006,195 84 .. 8,006,145 34 
OO eae el 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 840744416 .. 8,407,444 16 
Notes in cirewation........ 5,224,143,665 90 ..4,969,282,355 0 ..4,926,930,095 0 
Interest on securities ...... 20,7.6,371 33 .. 21,336,558 49 .. 20,256,206 65 
Bank notes to order........ 5,069,286 61 . 4,967,372 32... 5,577,513 98 
Treasury account.......... 182,088,852 45 .. 272,389,608 28 .. 144,326,445 4 
Current accounts, Paris.... 461,721,039 60 .. $97,888,004 23 .. 388,423,764 66 














Do branch banks...... 116,436,940 0 77,591,685 O .. 117,207,673 0 
Dividends payable ........ 2,266,576 31 2,322,966 31 2,517,359 31 
Discounts and sundries .. 6,527,189 28 5,992,838 97 7,055,594 3 
Rediscounts ..........+.-- 1420000 0 .. 1,42000C 0 .. 2,273,170 © 
OUD civ dadndicsveesses 222,205,585 72 .. 143,707,148 92 .. 245,018,388 86 

SD ditcensxsacveced 6,467,608, 846 50 ..6,221,917,377 68 ..6,084,605,349 29 

CREDITOR. 

f e f e f e 

Ce ON ROE 6 cccidccccsaces 4,534,012,364 93 ..4,555,837,.270 12 ..4,136,564,437 70 

| Commercial bills overdue. . 33,041 78 .. 20,443 55 .. 7,648,070 79 

Discounts in Paris ........ 340,442,520 73) 247,989,352 47 
Wemale MIS 20. .cccccsccce 7 ae + 196,148,076 $2 a 

Treasury BENS ......-cc0.. 186,298 (8 ) 157,764 SO 

Discounts in branches .... 502,748,557 0 .. 396,352,320 0 571,726,469 0 

Advances on bullion ...... 2,423 000 0 1262000 0 1,033,000 0 

Do in branch banks...... 21,900 O .. 2!,900 O 11,563,000 0 

Do in public securities .. 152,392,852 35 .. 147,416,936 48 165,805,046 30 

Do by branch banks...... 354,361,112 0 .. 358,439,035 0 555 925, “85 6 
Advance to the State ...... 180,0C0,000 0 .. 180000000 0 120,000,000 0 
Government stock reserve 12,980,750 14 12 980,750 14 12. 980,750 14 

Do disposable..........-- 99,629,516 59 .. 99,629,516 59 99631,083 89 
Rentes Immobilisées ...... 100,000,C00 0 .. 100€00,000 0 160,000,000 0 
Premises and furniture.... 43 534 24 36,094,570 54 34,833,784 73 
Expenses of management... 5,215,773 14 4,668,355 81 5,316,932 90 
Employ special reserve .... 8,407,444 16 .. 8 407,444 16 8,407,444 lé 
OE 140,654,241 30 .. 124,658,750 39 145,022,317 31 

TE sain ncdtnnecaeens 6,467,608,845 50 ..6,221.917,377 68 ..6,084,605,249 29 
BANK OF FRANCE RATES. 
% 
WOOO cnc co kbs véccdcedtscccsetecssecetescoseducceeqes 3 
Advances on bullion ....... ee ce ee eeeeeeecceerseeeeeeeeenes 1 
Advances on public securities ........-+-seeseeeeeeeeeeees 34 
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The following were to-day’s closing prices and the 
variations on the week :— 





Sep. 30. Sep. 23. 

Par. f c : 2 : 2 
Three per Cents. ..... . 100.. 97 20 97 424 — é 1 
Russian Fives of 1906.. 100 .. 10440 .. 103 " a 
Bank of France Shares.. 1,000 .. 4,300 0 .. 4,300 10° . 
Banque de Paris ...... 500 1.737 6 .. 1,727 ; =o :* 
Comptoir d’Escompte.. 500.. 755 0 .. 752 : ao 2 
Crédit Lyonnais ...... 500 ..1,341 0 .. 1,339 ; + ea 
Crédit Foncier ........ 500 .. 78% 0 .. 780 ; ~ 
es CMON. Scndcscecss 500 .. 4.760 O .. 4,760 . ‘ 
Northern Railway .. 500 .. 1,725 O .. 1,723 Oo + = 6 
Western Railway ...... 500. 9590 0 .. 955 0 — 
Orleans Railway ...... 500 .. 1,395 0 +. 1,3%5 : * 
Eastern Railway ...... 500 .. 927 0 .. 927 ; s, t. 
Lyons Railway...... .. 500 ..1,320 0 .. 1,325 “To 
Southern Railway .... 500.. 1155 0 ..1156 0 — 
Ottoman Bank ........ 250 . 726 0 , 76 0 a o 
Meridional of Italy Rails 500 .. 694 0 693 0 + a 
South of Austria Shares 500 134 0 131 0 + i 
North of Spain Shares.. 500 .. 538 0 . 331 0 + 1 
Saragossa Shares ..... . §00.. +02 0 391 0 +1 : 
Saragossa Bonds ...... 500.. 39J 50 3389 0 + 150 

Tenement 
AUSTRIA-HUNGARY. 





(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 28. 

THE past week has been an anxious one for the Bourse, 
the Hungarian crisis having threatened to become so 
serious that Austria would have felt the consequences 
acutely. The Emperor must either govern with the 
Hungarian Parliamentary majority, and name a Cabinet 
consisting exclusively of the 1848 party, or clse dis- 
solve the Parliament, and recur to the ex-lex state 
of affairs, which prohibits the collecting of taxes and 
the nomination of delegates from the Parliaments of 
Austria and Hungary, who alone are entitled to grant 
the sums spent on the Army. Never before has the 
Government been so anxious for the meeting of the 
delegates, since it is they who must authorise the 
Emperor’s Ministers to issue a loan wherewith to pro- 
vide for the expenses of the preparations for a war 
with Servia made in the spring. A sum of 328 million 
crowns has been taken from the coffers of the Exche- 
quer, and must shortly be replaced, and the delegates 
must authorise a loan to this amount, besides the other 
extraordinary requirements of Army and Navy, not pro- 
vided for in the Budget. After having refused the plan 
of the Hungarian Premier, Dr Wekerle, for a solution 
of the crisis only yesterday, the Emperor will now nego- 
tiate with Francis Kossuth, who has declared that he 
will no longer act jointly with his colleagues in the 
Cabinet, who represent the party of 1867, but will go 
hand in hand with the President of the Hungarian Par- 
liament, Von Yusth. The Emperor cannot after this 
announcement on Kossuth’s part hope that the plan of 
his Premier, Wekerle, will obtain a majority. He will, 
before resorting to the dissolution of Parliament, make 
one more attempt to conquer the Hungarian difficulties, 
and name a Cajnet, consisting entirely of members of 
the party of 1848, provided that Kossuth promises to 
ask for no military concessions. The separation of the 
Austro-Hungarian Bank and the establishment of an 
independent Hungarian Bank would, however, be one 
of the first results of the nomination of a Kossuth- 
Yusth Cabinet. And this is what alarms the financial 
world of Austria and of Hungary also. 

The anxieties caused by Hungarian affairs have re- 
sulted in the continuous rise of quotations on the 
Vienna Bourse stopping abruptly in almost all cases, 
and have produced a very remarkable fall in the Govern- 
ment stocks, which have for a long time not been sub- 
ject to such serious fluctuations. The following table 


will show the changes undergone during the past 
week :— 






| 
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| 4 per cent. Common Rente .. 








Se 
[Octob | 












95°40 .. Sept. 

4:2 per cent. Silver Rente .... 98°50 . oe * ory 
Austrian Crown Rente........ 95:35 .. 94 a5" 98 05 
| Austrian Gold Rente ........ 117-05. 116-80 °" 94-85 

Hungarian Crown Rente .... 92°05 .. 91-85 °° 1i6-a9 | 
Hungsrian Gold Rente ..... © J1S35 .. 11395 °° 91-95 

State Lottery Bonds of 1860.. 163-75 .. 164-09 *> 113.05 | 

State Lottery Bonds of 1864.. 301-00 .. 396.99 °° 164-09 | 
ROGER sctcsiedivissvesee BCS. 311-75 303-09 
Bank Society... ..ccscese. sees 539-75 .. 840.29 * 310-59 
Austrian Bodenkreditanstalt.. 1184-00 .. }.184 00 *» 540-19 
Austrian Creditanstalt ...... 66975 . 664-75 + 1179.99 
Hungarian Kreditbank ...... 77250 .. 77375 °° 664-00 
| Liinderbank .........+..4. o> — 9499:10 ..  49)-59 7° = 25 
| Austro-Hungarian Bank...... 1,770 @@ .. 1,767-09 ** : 92:00 
Union Bank ............. s+» 57200... 570-25 °° mt 
Alpine Mining Company . 73550 .. 737-59 -° 1100 
Prague Iron Indu-tryCo...... 2,854:00 .. 2.87599 - ome 
Coal Mines of Briix ...... eoee 76000 .. 76000 | $8209 
Brick Mavuf. Wienerberg 75200 -. 74499 °° ar 
3uschtiehrad Railway ......  933:00 .. 98299 ° oe 
Danube Navigation Co. ...... 1,019:00 .. 1,020-09 °° 1017 00 
Northern Railway .......... 5,380'00 .. 5340-00 |" 5 349 00 
States Railways Co........... 76250 .. 75859". "0? 
Southern Railway (Lombards) 1270 .. 12640 |. yea 
German Mark Notes ........ 117-474... 117-45. ii 
The Congress of the International Society for Social 
Politics is being held in Vienna this week. It wa 















































opened yesterday by a speech from the famous Geran 
national economist, Schmoller, who spoke eloquently 

in favour of a scientific and economical brotherhood be- 

tween Germany and Austria-Hungary, which might 
become as important as the political alliance between 
the two Empires. In the course of the first meetine 
of the Congress some very important reports were 
read, referring to the industrial undertakings of muni. 
cipalities. Professor Mombert, of Berlin, in his report 
showed that the chief, perhaps the only, aim of the 
municipalities, who were appropriating the works of 
great cities, must be to provide the poorer classes of ¢ 
the city populations with cheap water, gas, and tran- 
ways. The system followed in Italian cities was ap. 
proved, where the municipalities are taking in hand 
the baking of bread, which it is intended to carry out 
without profit, in a way to pay expenses only. Alread) 
the largest bakery in all Europe has been established 
in San Felice, where from 50,000 to 60,000 kilograms 
of bread are baked daily. Professor Fuchs, of Tibin- 
gen, congratulated Vienna on the success of the muni- 
cipal gas and electricity works, and on their tramways, | 
but declared that the reigning party was following what | | 
he must call the very reverse of social politics, since | 


ao 


everybody not joining in the anti-Semitic movement was 
strictly excluded from doing any business with the t 
municipality. Doubts were also expressed whether li | 
Vienna was not contracting debts to such an amount \ 
that the present favourable circumstances may change I 
before long. It was admitted by a representative of the 
Vienna municipality that in 1g07 the debts of the cit ( 
had already reached the amount of 552 million crowns, ls 
out of which 275, or 49.8 per cent., fall to the shar Hs 
of industrial undertakings, which al! pay well enovg ( 
to provide the interest on the loans. It was not sid 
to what figure the debt amounted at the present time. ‘ 
The Mayor of Vienna, Dr. Lueger, declared himsel: 4 
unable to understand the scientific work of the Cor t 
gress, but invited the members to come to the Town 
Hall, where he would feed them nicely. ae 
A recognised expert on the steam flour mill trade | t 
y 


in Hungary, Director Hénich, has just published an 
interesting account of the doings and_ prospects 
Hungarian flour mills. In the spring of 1999 Huse 
garian flour mills had, for the first time since the: 
were established, to stop working because there wes | 
no wheat available. The middling harvest of 199%, = ] | 
sulting in 41.5 million metrical cwts in Hungary @ | 
16.91 million metrical cwts in Austria, was env’ | A 
used up, and no wheat could be got from ag . 
Roumania, Bulgaria, or Russia. The consumption ° 
wheat flour had increased so much that a re | 
harvest was insufficient for the year’s wants oD : 
population. - of wheat | 

At the beginning of the season the price © Pa 
was from 10 cr 50 h to 11 cr, and rose to 17 % ca 
fears of an impending war set in. When peace Was | 
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| October 2, 1909.] 


all the stock had been used up, and prices 


aan 
el high. The harvest of 1909 was delayed by a 
fortnight through bad weather, and when wheat had 
heen reaped, agriculturists, hoping for higher prices 
ill, refused to sell. Roumania, favoured by good 
weather, Was first in the market, and was followed by 
Bulgaria and Servia. Although wheat pays a Customs 
dutv of 6 cr 30 h, the price in the country was such 
‘that the flour mills were able to import from these 
neighbouring countries. 
four mills of Budapest have imported 1,500,coo metri- 
cal cw 
erovinces nearly one million, and imports are still 
[i 

state of things is that at present Austria-Hungary pays 
higher prices for wheat than any other country of 
| Europe, and Budapest, the capital of the great wheat- 
erowing country, pays the highest price of all. 
Austria is the chief market for the finer quality of 
| Hungarian flour; it imports from 45 to 46 per cent. 
of all the flour produced in Hungary as long as the 
price of Hungarian flour is lower than that of Austrian 
mills. The question is, will prices keep high until 
Hungary has sold all the flour it has no use for at 
home? The prices of flour have risen more than the 
wheat prices. On September 1, 1908, wheat fetched 
11 cr 50 h for 50 kilograms in Budapest ; on Septem- 


ber 1, 1909, the price was 14 cr 10 h, that is, 22.6 
per cent. higher. In September, 1908, the best quality 
of flour fetched 17 cr 20 h for 50 kilograms. 


Lt, 


ptember, 1909, it is fetching 21 cr 60 h, that is 


1 
25.51 per cent. higher. At present the Hungarian 


mills are fully emploved, and if the actual standard of | 
prices is maintained they will have encugh profits | 


to guarantee a decent dividend to the shareholders. 
But the winter months are looked forward to with 
apprehension, and may prove fatal to scme 
smaller concerns. 


| 1 





Retters to the Editor. 


WHAT IS SPECULATION ? 
TO THE EDITOR OF THE ECONOMIST. 
Sik,-—-The cbject which drew the attention of the 
| Writer of the letter on speculation in the Economist 
of the 18th inst. has often filled my mind with con- 
templations, whose result I will try to describe in the 


| following lines, hoping that my foreigner’s Englisk 
will not prevent your readers understanding what | 
Mean to say. 
Speculation, then, in my opinion, is a most pre- 
dominant feature of the present structure of society— 
a necessary appendix of its system. It is found in all 


Sorts cl! 


t dealership, but not only there, and may be 

j ¥ si ° . - 3 4 

Gehned as the realisation of a will to run more or less 
cuicdle, and consequently reasonable, risks, which 


hes he ranay- ’ ae ; : . me 

should be rewarded by a special gain, a sort of insur- 
ance premium, consisting of that part of one’s income 
that would net have come into one’s pocket by simply 


i ‘ f . ‘ ° 
y out money to the safest class of borrowers. 


ulation is essential to dealership—buying with 
© Acpe to sell at a gain (sometimes, also, selling 
With the hope to buy afterwards at a gain—i.e., 
Chea’ -r)-—and it is found equally in trade, e.g., in the 
“ying or building of houses, and in Stock Exchange 


ransactions. In these last it takes two different 


5 


(“) In the way of dealership, as described at the 
sinning of this letter ; 
|, (0) In the way of buying stocks yielding a high 
interest, the surplus over the rate of safe lendings 
being the speculative element and the reward for the 
| ‘sk of losing the capital. We see that it is not neces- 
| “ary tor speculation to give a perpetual movement to 
ck ; the mere retaining of it may be very speculative. 
Even less than the retaining stock can the fact that 
| One operates with one’s own means be said to exclude 
| Speculation. Only it may be granted that a person 


| h 


«ft 


Up to the present time the | 
ts of foreign wheat, the mills of the Hungarian | 


continved on a big scale. The result of this unnatural | 


cf the | 
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< ine ith ay v 
acting with money not belonging to himself must be 


a speculator. 
It appears from all this that speculation, as such, 
being spread over so large an area of human action, 


| cannot be bad and condemnable generally. If Stock 


Exchange transactions are bad, they are not so be- 
cause they are speculative, but for other reasons. 

_In the first place, they may have lost their specula- 
tive character, and got instead of it another quality- 
t.€., they have declined to mere gambling. Gambling 
means the absence cf calculation and thought—the 
absence, therefere, of the working of that intellectual 


| power, which makes us something altogether different 





from and higher than animals. 

_ But even if the speculative element has been safe, 
Stock Exchange transactions may have qualities which 
make them condemnable from a social and ethical 
point of view. Whether this is the case or not depends 
upon circumstances. The simple movements of 
stocks, looked upon from the point of view of their 
utility in the future, do not compare favourably with 


| most commercial dealings, which offer some advantage 





not only to those who get their living by them, but 
also to society. The world’s welfare does not grow 
by these movements ; its capital as a whole is not 
increased, but only changes hands. And still these 
movements are necessary, for were there no second- 


_hand buyers of stocks, the number of those who feel 


inclined now to subscribe shares and bonds at the 
start of all sorts of undertakings would be seriously 
diminished, and this would be a considerable draw- 
back to the increase of productive means and distribu- 
tive powers, which are necessary for the well-being of 
our own generation and posterity. It is necessary for 


| the starters of new enterprises to know that they can 


get rid of their shares, otherwise the engagement is 
too heavy to be entered upon easily. Here lies the 
utility of share movements. A pleasure of low quality, 
and useless in itself, must be indulged as the inevitabk 
bad side of a good thing, or at least of an institution 
for which we have up till now no better substitute in 
this imperfect world of ours. 

Of course, this does not mean that Stock Exchange 
speculation is comparably good under all circum- 
stances and for all men. It is a serious danger for 
society if persons whose means are nearly all engaged 
in their proper business use funds for trials on the 
stock market. They may become short of cash, at least, 
and even worse! Besides that, such operations are 
an impediment to the trustworthiness of opinions about 
the commercial standing of firms. For such stand- 
ing and their supposed prosperity is mostly derived 
from the impression made by the ordinary course of 
their affairs. But when a firm speculates in stock, 
nobody knows to what extent this influences its busi- 
ness, directly by possible losses of capital, indirectly 
by distracting attention from its ordinary task. 

On the other hand, people of means may engage 
themselves to some degree in Stock Exchange specula- 
tions, and they ought to do so from a social point of 
view. What would become of the world’s produc- 
tion if the very rich people did not like to invest their 
resources in anything else but in first-class mortgages 
and State bonds ? 

We need scarcely say that it is not all gold that 
glitters—i.e., in the case of us brokers it is not often 
this fine mixture of personal interest and promotion of 
social welfare that causes the issue of shares or bonds. 
Many things are offered to the public with the simple 
purpose of procuring an easy gain to the first hand out 
of the pockets of the second and third. 

This is a last, and not the least, fault in the present 
system of stock-dealing and speculaticn. But, , in 
spite of all that, and further bad consequences which 
I leave to others to find out, speculation in stock is 
an essential and useful part of our economical system 
which cannot be dispensed with. And as long as we 
have not found another social scheme, corresponding 
to practical requirements, we ought to make the best 
out of the one we have, and to try what means can 
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be applied to avoid its bad cqnsequences and abuses. 
—Yours very sincerely, 
A STOCKBROKER. 
Rotterdam, September 24th, 1909. 


| 
| 
| 
| 
| 


DIRECT AND INDIRECT TAXATION AND TAXING | 
THE FOREIGNER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It seems at present almost forgotten that the 
Conservative party have always opposed direct and sup- | 
ported indirect taxation. In 1860 Lord Alfred) 
Churchill, then Conservative M.P. for Woodstock, 
ventured to vote in favour of Mr Gladstone’s Budget ot 
that year. What was the result? His brother, the 
Duke of Marlborough, at once interfered, and wrote : 
‘* T really should like to know by what change of terms 
a measure can be called ‘ Conservative ’ which sub- 
stitutes direct for indirect taxation, which has been pre- 
pared by Mr Cobden, proposed by Mr Gladstone, and 
is the avowed policy of a Liberal Government ”’ (v. 
‘* Lord R. Churchill’s Life,’’ Vol. I., p. 20). Lord Alfred 
was duly called on to retire at the end of that Parlia- 
ment, and make way for someone who would support 
indirect and oppose direct taxation. 

I may perhaps add another quotation from the same 
volume (p. 163): ‘‘ I,’’ writes Lord Randolph, ‘* had a 
most warm welcome at Oldham. The meeting numbered 
some 600—all working men. I spoke for 55 minutes— 
quite entrancing (my speech)! I will, however, declaim 
it to you when we meet. Fair trade and taxing the 
foreigner went down like butter. How the latter is to 
be done I don’t know.’’ (September 1o, 1881.) 

‘** Socialism ’? seems to be the favourite catch-word 
of the mament. But, after all, what is Tariff Reform 
but an attempt, perfectly natural on the part of the pro- 
ducer, to get rid of a portion of the fierce competitive 
struggle which, however exacting and disagreeable, 
has braced this country up and made the nation strong. 
Tariff Reform is, for the manufacturer, the equivalent 
of the ‘‘ ca-canny ’’ and “‘ limited output ’’ policy of 
the working man. Many who never tire of shouting 
‘** Socialism ’’ at the working classes, and thus alienate 
them, do not seem to realise that the working man may 
very well conclude that there is just as much ‘‘ Social- 
ism ’’ in the rich man’s cry for taxing the foreigner and 
keeping out his goods. There was a period of great 
depression and much suffering in this country after 
Waterloo, and I find such an excellent Conservative as 
Sir Walter Scott writing to Joanna Beillie (November 
27, 1816): ‘* The opening of the ports for importation 
has had a great effect in setting the looms agoing at 
Glasgow and elsewhere, for the Continental merchants 
are willing enough to take our commodities, only they 
have no money to pay for them unless by our buying 
their corn ”’ (v. ‘‘ Sir W. Scott’s Letters,’’ Vol. I., 
Pp. 373). Goods, according to Sir Walter, are paid for 
by goods, and there is loss and not gain in the so-called 
taxing of the foreigner.—Yours, , 

P. W. C. 

25 Moray place, Edinburgh, September 3oth, 1909. 

9 
THE NECAXA DAM. 
TO THE EDITOR OF THE ECONOMIST. 


_ Sir,—My attention has been called to a communica- 
tion in your issue of September 11th, regarding the 
affairs of the Mexican Light and Power Company, 
signed ‘‘ Mexican Engineer,’’ which contains so many 
glaring mis-statements regarding the Necaxa dam that 
I deem it my duty to call attention to them, not only 
that the stockholders of the company shall not be mis- 
led by them, but that I may defend my reputation as 
an engineer. I have been connected with the com- 
pany as consulting hydraulic engineer since the first 
works were begun on the construction of the dam in 
1904, and in that capacity have had much to do with 
the design of the six principal storage dams of the 
system. It has been my duty to visit them periodic- 
ally and supervise their construction. I am, there- 


<a 


fore, fully in touch with all conditions <-> 


them, and only yesterday returned to my opi... | 
my last visit to the works. I trust, therefore aan’ 
accept my statements and print them with 
ance that they are absolutely true. 

The accident to the Necaxa dam, which . urred on 
May 20th, was a slip of soft material int, ;),. ...°" 
voir from the top part of the dam, leaving 
or bottom, section of the dam to a height of 
intact and undisturbed throughout, while the 4 
stream half remained as sound and colic oe a 
mountains on either side. This part of the heat | 
downstream from the centre line, and js yoy 14 || 
high and go ft. wide on top, consisting chide nll 
broken limestone of all sizes, cemented tog: ther with | 
fine clay. The slip was a construction deat of | 
rather unusual character (the causes of which | nee¢ 
not here discuss), causing damages which \‘j!! pos 
sibly have cost £40,000 when the repairs are finalh 
completed, but not £400,000, as your correspondent 
states. The work of restoring the dam js .- nearly 
completed that it is already impounding water to 4) 
maximum depth of 88 ft., which is 50 per cent. more || 
in volume than it had ever held prior to the accident, || 
Moreover, it is capable in its present condition of |) 
safely storing 50 ft. additional depth. So far from || 
being a dam ‘‘ permanently destroyed,’’ it is fulfilling || 
its duty right along, and has done so ever since the | 
accident. There were but five days’ interruption of || 
the service at the time of the break. The auxiliary || 
steam plants at Mexico City have been completely | 
shut down for more than three weeks past, and the | 
entire power supply of the Mexican Light and Power | 
Company and the Mexico Tramways Company, 
amounting to 50,000 h.p., has been, and is now, fur- || 
nished exclusively by the water power plant at Necaxa, | 
while a large portion of the total power used has been | 
so supplied from Necaxa continuously ever since the | 
accident. The burning of the coal to supplement the | 
shortage of water was in no sense due to the accident 
at the dam. | 

The insinuation was made in the letter by ‘’ Mexican | 
Engineer,’’ that the accident would never have) 
occurred had not construction work been faulty, as the | 
result of collusion between the new management ol || 
the Mexican Light and Power Company and the con- 
tractors, by which the latter were enabled to reap 
large profits. This is absolutely untrue, as the work ts | 
not being done by contractors, and there have never 
been any contractors on any of the dams. The letter || 
also quotes the prognostication of alleged “autho | 
rities ’’ in meteorological matters to the effect that the 
recent drought will continue, and that Northern an¢ 
Central Mexico will eventually become quite arid. This | 
prognostication is not sustained by the rds of || 
recent rainfall in the States of Nuevo [eon ane) 
Tamaulipas, where 34.61 inches of precipitation Wa | 
measured in 140 hours of rainfall between the dates | 
of August gth and August 29th last. The average ram | 
fall for the past 21 years for the month of \ugust | 
that region has been 34 inches. 

It is undoubtedly true that Mexico has experience? | 
a severe drought during the past two years, Dut there |) 
are no grounds for assuming that this drought “ 
continue indefinitely. Every country is suyect 
fluctuations of annual rainfall to a marked cegree © 
times, and even England is not exempt from ™® | 
general law of change in seasons. 

The services of Mr R. F. Hayward as _ 
manager of the Mexican Light and Power Comps’ | 
were fully recognised and appreciated by ever) other 
of the company and the writer, and it was with gre | 
regret that we learned of his resignation ™ od 
cept a position in British Columbia, which | yw | 
stand was offered him by interests allied with the Bank || 
of Montreal. His separation from the company *® 
entirely voluntary, and he was relieved at 1! 
quest as soon as his successor could be appe!® er 
change to a lower altitude was, I believe, influence? 
largely by the health of his wife. I reter © ¢ 
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: ° ‘ 39 . ? 
| she communication of ‘‘ Mexican Engineer. 


In writing the above letter, I beg to assure you that 
| am wholly disinterested in the company financially, 


| ave not a share of its stock, or that of the Mexico 


Tramways Company, and have never had. My sole 
motive is to defend my work. I have spent the greater 
iil of a busy life of 40 years of active practice of my 
srofession in the construction of dams, and have re- 
varded the dam at Necaxa as the crowning achieve- 


| pent in works of the special type to which it belongs, 


as, when completed, about March 1,1910, it will be the 


| largest, highest, and most massive earth dam in the 


world, and worthy of fullest confidence for permanence 
and stability.—Yours sincerely, 
James D. Scnvy.er, M.I.C.E., 
Consulting Hydraulic Engineer of the Mexican 
Light and Power Company, Limited. 
Los Angeles, California, September 17th, 1909. 


(We have pleasure in publishing this admirably lucid 


totter. Mr Schuyler was one of the seven engineer 
| commissioners who accompanied President Taft to the 


Panama Canal. Everyone will readily accept his autho- 
ritative statement of the facts, and we sincerely hope 
that the dam will prove the permanent success which 


its constructor anticipates. —Ep. Economist. ] 





AN OFFICIAL CABLE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In addition to the statements already made 
by my Government upon the appeal of the Mexican 


| Light and Power Company, Limited, I have to-day re- 


ceived the following further cable from the Ministry 


of Fomento (Ministry of Development, Industries, and 


Agriculture), with authorisation to make it public, 


|| namely— 


First. When the accident occurred to the Necaxa dam 
on May 20, 1909, the Government commissioned an official 


inspector to proceed to the place of the accident to investi- 


gate the same, and report on its consequences to the in- 


|stallations of the Mexican Light and Power Company. 


Second. Engineer Leopoldo Villareal was appointed for 
I 


the purpose, andreported that the dam was not permanently 
| nor substantially injured, and that the cost of repairing the 


same Would amount to about 500,000 Mexican dollars (about 
450,000 sterling), and that the reservoir would be entirely 


completed before the end of the present year. 


| 


Third. The work of repair was commenced and is being 
arried out with all activity. The portion of the inner slope 
4 the dam which was injured now actually reaches a height 
"30 meters, so that the present condition of the reservoir 
enables it to hold a considerable quantity of water now ex- 
ceeding ten million cubic meters. . 


Fourth. It is evident to the Government that the public 


| ‘ervices, private lighting, and motor power business in 


| tion to the 


out of the 


i fro rt . 

1 Tom circulation 
| Y evidence of son 
i aS €ver, 


i Mexico City 


i saved by the 


mex and El Oro is operated now by hydraulic 
power, and that no steam plants are used, the same being 


| Saut down and not working. 


, Fifth. That the relations between the company and the 
yovernme \ 


“ernment are satisfactory, the company strictly comply- 
ing with its duties, without the Government having re- 
ceed any complaint whatever from the public. 

I am, dear Sir, yours faithfully, 
ApoLFo BULLE, 
Consul of the United States of Mexico 
for London. 
Broad street House, September 25th. 


: [The above letter is the very satisfactory outcome of 
“Original suggestion that the doubts which had 
been So freely circu 


culated should be resolved by applica- 
Mexican Government.—Ep. Economist. | 





THE WISDOM OF SAVING. 


TO THE EDITOR OF THE ECONOMIST. 

cither Mr Hobson nor Mr Wallis help me 

ieeene [ named in my letter in your issue 
'ith—viz., how it can be that the profits 

capitalist can be said to be withdrawn 

. Until this contention be supported 


Sin,—N 


ne sort, I confess I remain as puzzled 
p’ 
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inasmuch as a statement to the contrary was made in 


September 29th. 


eo Eg 
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Their replies in your issue of September 25th do but 
restate their view as to the pernicious effect of saving. 
They say that the foolish capitalist either saves too 
much of his excessive share of profits, and by con- 
structing additional plant piles up useless additional 
stocks, or else spends too much on luxuries, both 
courses resulting in irregularity of employment. The 
wise and prudent proletarian, on the other hand, if he 
could only get a larger share, would spend it at once 
on things that would raige his standard of comfort, 
and would buy more consumable commodities, thus 
ensuring regularity of employment. 

It is not explained what would happen in case one 
or other of the thousand vicissitudes of life arose, but 
it is hard to believe that high wages and their imme- 
diate expenditure would prevent the need of economy. 
The rich man gets high wages, and is not thereby 
absolved from the need of economy in a certain way, for 
that is the very accusation brought against him, and it 
is this spasmodic spending which is said to be the cause 
of spasmodic employment. And since the ‘‘com- 
forts ’’ of the poorer classes and the ‘‘ luxuries ’’ of the 
rich are things which can be done without, and are, 
in fact, dispensed with in the one case as in the other, 
would not curtailment by the workman of his expendi- 
ture on ‘‘comforts’’ bring about the same disloca- 
tion of trade as do the economies of the rich? 

Society can be safely trusted to save as long as 
there are inducements to save, and to cease saving 
when spending is more alluring. Humanity is a bundle 
of desires, selfish and otherwise, and our ideals will 
always impel us to their satisfaction, inclining us in 
turn to the one course or the other, and supplying at- 
tractions of incessantly varying force, which mutually 
react and automatically maintain equilibrium, although 
possibly we might have nicer adjustments than we 
have. 

The savings of the community act as a sort of fly- 
wheel, storing up the momentum of the economic 
machine, and thus regulating, perhaps roughly, but in 
the main effectively, the otherwise jolting action, as 
well as the imperfections of human nature will allow, 
or, like the governor of a steam engine, which achieves 
the same result by varying the amount of steam ad- 
mitted to the cylinder. The very case alluded to by 
Mr Hobson is an instance in point. He speaks of a 
manufacturer who, through lack of demand, is com- 
pelled to sell at a loss to a capitalist who reaps advan- 
tage by his misfortune. It is, of course, true, as Mr 
Hobson observes, that the buyer’s bargain is no real 
gain to the State, because the seller has lost, and his 
loss is a depletion of the available capital of the 
country ; but the transaction puts in very clear light 
the advantage of saving, for without the buyer's 
capital the manufacturer would have been unable to 
sell at any price, his houses, lands, and mills would 
have fallen into absolute ruin, and his creditors would 
not have had even the poor consolation of a dividend. 

By all means let us raise wages, if the mutual com- 
petition of the workers allows of it. It is the worker 
rather than the capitalist who keeps them down. Where 
capital is abundant and labour is scarce, wages rise, 
because the capitalist, with that lust of his for the 
luxuries and productive works which Mr Hobson 
decries, is anxious to employ his savings, and com- 
petes with his rivals for the labour needed to accom- 
plish his purposes. 

And when wages rise the worker will be well advised 
if he takes advantage of the golden hour, and instead 
of regulating employment by spending all his money 
on ‘‘comforts’’ and ‘‘consumable commodities,’’ 
devotes a good share of it to increasing the weight of 
his flywheel, which is by no means as heavy as it 
should be. The sensible practice of saving by the 
proletariat would do more to lessen the jarring of the 
social machinery than anything else, for it would 
render them to some extent independent of industrial 
crises, which would also thereby lose much of their 
present cumulative action.—I am, Sir, yours faith- 
fully, 

MERCATANTE. 
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IRELAND'S CONTRIBUTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—You quote an eminent authority to the effect 
that Ireland henceforth will contribute less than nothing 
towards Imperial expenditure, to the interest on debt, 
or to Army and Navy. This view of the financial rela- 
tions between England and Ireland is based on the 
misleading classification of expenditure in the Treasury 
returns since 1895. It was pointed out then by Sir 
Robert Giffen and others that such a distinction as the 
Treasury made between Imperial and local services 
was quite unjustifiable—in the words of one of the 
separate reports, .‘* that this new found theory was en- 
tirely opposed to authority, equity, and sound finance, 
and fundamentally contrary to the provisions of the 
Treaty of Union.’’ 

The general report, signed by eleven commissioners, 
did littke more than affirm the over-taxation of Ireland 
in the past, and that whereas Ireland's contribution was 
one-eleventh of that of Great Britain her taxable 
‘apacity was not more than one-twentieth, probably 
much less. Lords Farrer, Welby, and Mr Currie sug- 
gested that important questions were: ‘‘ How has 
Irish expenditure been caused, by whom has it been 
authorised, and has it been for the benefit of Ireland? 
They said that much of the expenditure was ill-advised, 
or ill-administered, and that the remedy was to put 
upon the Irish people the duty of levying their own 
taxes and providing for their own expenditure. 
Further, Lord Farrer and Mr Ourrie suggested that if, 
in consideration of the sums overpaid by Ireland, Par- 
liament should determine not to require any contribu- 
tion from Ireland at present, the taxpayers of Great 
Britain would not be losers. Their conclusion was 
that it would be the interest of the British as well 
as of the Irish taxpayer to give Ireland the control of 
her own finances. 

Now, according to your correspondent, we have 
arrived at a stage when no contribution is made by 
Ireland for Imperial purposes, and he foresees a future 
deficit from Ireland of one and a-half millions. But 
if the commonsense view is taken that that only is 
expenditure for Irish purposes which is for the bene- 
fit of the Irish people, there would be a large surplus 
from the Irish revenue, the expenditure of which is, in 
the words of the Farrer-Welby-Currie report, a 
pecuniary loss to the British taxpayer, and a cause 
of demoralisation in Ireland. 

The expenditure of this surplus should be classified 
as for Imperial purposes. It is certainly not for 
Irish purposes, though it may be spent in Ireland. It 
gives power and patronage to English Governments 
and departments. Among the larger items now treated 
by the Treasury as spent for Irish purposes, but really 
for English or Imperial purposes in Ireland are :— 

1. The cost of the Lord Lieutenancy, which, ‘with 
palaces, household, court pageants, aides-de-camp, 
and other expenses, must run to nearly double the 
salary of £20,000. 

2. The cost of police, which, if on the same scale 
as to population and crime as in Great Britain, would 
cost half instead of one and a-half_ millions. 

3. Excessive salaries and unnecessary officials. 
Irish boards usually have from two to five official 
heads, while corresponding boards in England have 
but one-—e.g., the Treasury return gives the cost of the 
English Local Government Board as about £1 for 


every 146 persons, while in Ireland the cost is £1 


for every 75 persons. 

The bonus under the Land Act, 1903, does not ap- 
pear in the Financial Relations return, but it is an in- 
stance of how public opinion is misled and confused. 
The amount was 12 millions; the annuityeon it for 
70 years £.390,C00. 

The settlement of the Irish land war was quite as 
much an Imperial as an Irish concern. The £390,000 
a year would come to the extent of one-eleventh from 
Irish taxes. The 12 millions has been continually re- 


presented as a gift from Britain to Ireland. 


THE ECONOMIST. 
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But how was the whole £390,000 a y, ar and 
losses on flotation of stock for the Land . ae 
would only gradually come into charge, 3 rg 
vided ? Partly from the Irish Development Fund 
£185,000 a year, which Mr Wyndham said rae 
British but Irish money, being the equivalent of 
sum of 4,1,400,c00 voted for English edu ation ed 
poses, and partly from economies in Irish admin; a 


uniStra- 


C Dro~ 


tion. ‘* The Irish Government,”’ said Mr Wyndham 

‘undertakes; not hastily, but after the mosi . shea 
examination, to establish reductions amounting ta | 
£250,000 a year at a minimum estimate, the cai 


tion to be reached within five years. 

That was an admission that at least a quarter of 
million was being wasted in place of bx ing 
to useful Irish purposes. How could that be called 4 | 
gift? Instead of wasting the taxes we take from vou |! 
we'll use them for some other purpose which we ¢op. | 
sider more beneficial. No English taxpayer, said M; 
Wyndham, would be a perny the worse for the Land 
Act. It is true that the promised economies were never 
made, and never will be; till, as Lords Farrer and 
Welby advised, the duty of levying and sp nding their 
own taxes is put on the Irish people. But evervone |, 
in Ireland knows they might be. 

The waste and extravagance in Irish administration || 
is expenditure for Imperial purposes. It is easy for 
the Treasury, classifying expenditure as they have | 
done, to mislead the public into the idea that no cone || 
tribution is obtained from Ireland to Imperial pur- 
poses, but it is not true. Would that it were, as 
long as the Imperial revenue is spent on Dreadnoughts 
and the like. 


applied 


MvurrouGu O'Briey. 


Killiney, September 20th, 1909. 


CO-OPERATION AGAINST ARMAMENTS. 


TO THE EDITOR OF THE ECONOMIS?. 


Sir,—In these days of gigantic co-operation, and 


the success which has attended them, the power oi co- 
operation has been abundantly established. We see |) 
it in agriculture and in commerce. By co-operation | 
the jealousies engendered by competition have been | 
largely eliminated. The question that I want specially | 
to ask is, If co-operation is so powerful in the case o! 
individuals, why should it not be extended to the 
action of nations? At present every civilised nation || 
is spending huge sums of money to provide against | 
the contingency of war. Everyone is inclined to say, | 
‘* We don’t want war ; we don’t want to spend these 
vast sums of money on the instruments of warlare, | 
but so long as our possible enemies are doing 50 We | 
have no alternative.’’ In the late conference ol our 
colonies with the Mother Country, when the detence 0! 
the Empire was fully discussed, we may see the eg! 
ning of a movement which could, if properly applied, 
eliminate the possibility of war. Already w learn | 
of the fruits of it. Australia says that by 1or4 the) 
will have a powerful fleet ready for sea, and an arm) 
of 16,000 trained men. Canada, too, is busily & 
gaged on the problem of imperial defence, and with 
such far-seeing men as Laurier and Lord Strathcona 
at the head of affairs, with unlimited resources whien 


«the 


they still possess in their Government lands, 


near future we shall see a most prosperous ane 
populous country which will not only be able to pr 
vide for its own defence, but will be a great bulwark 
to the Greater British Empire. The fighting units - 
land and sea are being trained in such a way pew 

navies 


called upon they could all co-operate together, a 
common interests and common plans. If any nate" 


. 1 her 
. . . . — "4 tne! 

has behind it a force which is so superior to 4 ‘ +h 
° ° - na ne tne 
possible enemies, we may feel pretty certain Oa sh 
= wi! 


less powerful nations would not risk a quarte 
her, and hence that peace would be assured. . 


is large!) 


The present crisis in our own Empire !s rder || 
. AY r ) . i 

caused by our desire to have more money - fleet 
that we may build and equip a more powerlul BY” | 


» able || 
Our standard has been that our fleet should be 4 i 
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any two-Power combination which could | colonies are not, and cannot for many years to come 
- oe ’ 


October 2, 1909.] | 


to cope with ' ‘ 
be brought against It. Would we not be much more 


tain of maintaining the peace of the world if we 
| had a Fleet and an Army at our command that was 
ten times as strong as any enemy ? 

Is this not the time when we could by treaties, 
offensive and defensive, secure this end? Suppose 
that France, Spain, Turkey, Russia, Egypt, Australia, 
New Zealand, Japan, China, and the United States 
were combining with Britain, they woule, in combina- 
tion have a Fleet and ar. Army which nothing could 


cer 


stand against. 

Someone may ask, ‘‘ Why leave out Germany, Aus- 

tia, Italy, Norway, Sweden?’’ My suggestion 
would be that we should not leave out any Power that 
was willing to come into the combination. That a 
War Council should be established, say, consisting 
of the Prime Ministers and the Commanders-in-Chief 
of such nations who came into the combine; these 
would form the War Council, who would have the 
power to direct these great forces. Can it for a 
moment be supposed, if this combination were made 
‘effective, that any single nation would dare to risk 
a war, which would mean severing its connection 
with the combined Powers, and have all their forces 
brought to bear upon it? Just think what the effect 
would be! No longer would it be necessary for us to 
occupy large bodies of men in building ships and pro- 
viding armaments of all kinds. No longer would in- 
fated Budgets be necessary. We might then, indeed, 
turn our efforts into producing pruning hooks and 
ploughshares, and let strife among the nations of the 
earth cease. 

Conciliation and co-operation should be our watch- 
words, and I believe if only our Government were 
to send out an accredited mission for this purpose that 
something of the kind could be accomplished. Has not 
ur King, wherever he has gone, been able to assuage 

| angry passions, making nations more reasonable in 
their ambitions, and allaying those feelings which are 
the beginnings of strife and warfare? Is the object 
| not worth a great effort ? CuHas. Joun Wixson. 

Hawick, September 27th. 

(We fear it is the will rather than the power that is 

wanting among the world’s statesmen and diplomatists. 

Our correspondent is right. A league of peace is far 

more sensible than ruinous competition in armaments. 

| But, as we point out in an article, the Continental 
omens are improving.—Ep. Economist. | 
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PROTECTION AND SHIPPING. 
TO THE EDITOR OF THE ECONOMIST. 


ae a ee to grant me further 
aii Sa yut your Editorial Note on 
7 aast setter has Opened my mind to further thought 
i subject. It is common knowledge that our 
: a. ag = has for some time past been, 
ob eenhaaition a ue, . pe ina large measure 
it will not be dented Mil ink ‘tenance oe 7 
able the iste v rn : think, that wherever practic- 
ality i ee wi employ ships of his own nation- 
wernt Seater - oy to British-owned vessels, and, 
oP ce ” = 7 bring in the very goods which 

> eee aaah 4 free to compete with 

the cutecs with a a ers, who are handicapped from 
eed le 124 per cent. duty referred to in 
thin Previous communication. 
telines ieee italy become accentuated as other 
ing powers nae ved wealth and add to their shipbuild- 
not depend ‘ om ms to me, therefore, that we should 
fous shipping | nen imports for the maintenance 
We may not Boy a ; In fact, as far as I can see, 
goods shall] ', coe € are unable to stipulate that such 
institution, of _ carried by British vessels. With the 
ot " Fair-trade,’’ however, giving a small 
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as «nsion in our dealings with the colonies, 
_— rade would be carried on by the aid of 
» Or, I should say, English, 





colonial imports, we could surely look | 


And this condition of | 
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be serious competitors in shipbuilding, or as ship- 
owners ; and even if they were, the money, to use a 
common phrase, ‘‘ would be kept in the family.”’ 
Then, again, if we had something to bargain with, we 
might anticipate a considerable increase in our ex- 
ports to foreign nations by the almost certain reduc- 
tion in their hostile tariffs against us, and in this case 
exports would contribute to an expansion in our ship- 
ping trade. Your last point mystifies me very much— 
Ireland, Scotland, and Wales are all partners in the 
same firm, as it were, and consequently do not need 
protection from each other; at least, that is how it 
appeals to me.—Yours truly, A. GARDNER. 

Harpenden, September 25th. 

[If our correspondent thinks that exports can be 
increased, while imports are diminished, he is evidently 
forgetting that trade is barter, and that our exports are 
paid for by our imports. He surely does not want us 
to ‘‘dump,’’ i.e., to give away our products to 
foreigners, or even to colonials, for less than they are 
worth.—Ep. Economist. | ; 








Reviews of Books. 


THE DANISH SMALL HOLDER.* 


PERHAPS the most striking fact in Mr Lister’s ex- 
tremely interesting pamphlet is that at the present 
time in Denmark there are no fewer than 68,550 men 
and their families making a comfortable living upon 
holdings averaging from five to six acres. This is not 
a temporary success as the result of a new experi- 
ment, since more than one-third of the people in the 
rural districts support themselves and their families on 
eleven acres or less, and one-fifth on farms of five or 
six acres. Legislative action is only one of the causes 
of this development, for two other equally important 
factors have been at work—education and co-opera- 
tion—both of which have greatly benefited agriculture 
as a whole, but particularly small holdings. Without 
doubt the generous financial assistance given by the 
Danish Government has played a very important part 
in the success to which the small holdings movement 
has attained. The fact that a man who possesses 
£25 can obtain a State loan of £225 at 3 per cent. 
for five years without repaying any of the principal 
is a great advantage, since it enables him to buy sufh- 
cient land to erect the necessary farm buildings and to 
provide sufficient live stock to secure a good start. 
The Government also provides him, free of charge, 
with approved plans for the buildings, so that he may, 
if able to do so, erect them himself. Nearly seventy 
fully qualified professors of scientific agriculture are 
employed by the State, whose services are always at 
the disposal of the farmers, large and small. While 
the Danish small holder is greatly assisted by the 
State, this is not the only reason why he achieves such 
marked success. According to Mr Lister he succeeds 
chiefly owing to five things :—(1) His knowledge of 
the work; (2) his eagerness to learn anything and 
everything that will assist him; (3) his unflagging 
industry ; (4) his thrifty habits; (5) the love of the 
whole family for a life of independence in the country. 


BOOKS RECEIVED. 


Die Organisation der Hagelversicherung, vornehmlich in 
Deutschland. Vou W, Rohrbeck. (Berlin) P. Parey. 
M.Io. 

Year-Book of the City of Buenos Ayres, 7908. 
Ayres) G. Pesce. 

By J. H. Balfour- 


The Economics of Sccialism.—II. Jj. x. 
Browne, K.C. (London) Anti-Socialist Union. 1d. 
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The Ivon and Steel Trades Journal, first issued in 
1849 by Mr Samuel Griffiths, under the title of 


"© "Danish Small Holdings.” By R. A. Lister, Chairman of 
the Small Holdings Committee for Gloucestershire. Messrs 


vessels, for the Norman, Sawyer, and Co., Limited, Cheltenham. Price 6d. 
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Griffiths’ Circular, celebrates its diamond jubilee this 
month. The current issue contains a vast amount of 
information about the iron and steel trades during the 
past 60 years, which it describes as ‘‘ the most brilliant 
period in the history of the world, so far as industrial 
development and progress are concerned.”’ 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capita! Applications. 
Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the — — ar vs 
Amount previously recorded.... . .148,455,002 .. se .o 
Issues of the week— 

















Pacific Oilfields ............+.08 £0,000 .. 50,000 .. 25,000 .. 25,000 
Sialang Rubber Estates ........ 86,000 .. 86,000 .. 10,750 .. 75,250 
Tillyfour —— oo “ : capes 45,500 .. 45,500 .. 5,687 .. 39,813 
Waldori Hote ins um. 

Pref., £1, at 17s 64.......... 150,000 .. 131,250 .. 56,250 .. 175,000 
Carey United Rubber Estates .. 100,000 .. 1€0,000 .. 12,500 .. 87,500 
8. Lincolnshire Water Co. £5,.. 20,000 .. 20,000 .. 4,000 .. 16,000 

Do 44 % Debs., £100 ....-..++ 6,000 .. 6,000 .. 600 .. 5,400 
on .- 438,750 .. 114,787 .. 323,963 

Total offered for subscription to date | Total offered for subscription for the 

in— whole year-— 

ee £148,893,752 | 1908 ....ccrcccccccccvecces £192,203,751 
WGOB wnrcccccccccccscvess 194,715,219 | 1907 ...cccccccccssevescecs 123,629,973 
RR 108,368,080 | 1906 ...cccccccccce.creccce 120,173,780 
th opiscatessubawssteee GBNED9E2} 1GOS ...ccccccccecccccecees 167,188,408 
SEED pds ccestcsasoenvones 129,713,232 | 1904 .cccccccccccsccccccces 123,019,689 
BEDE ccovecsovenesocesses 87,261,156} 1905 ..cccccccccccceccccece 108,426,687 
BOOED vacescécscwsveeseves O5,215,591| IGTB ...ccccccccccccccccces 153,811,980 








NEW CAPITAL ISSUES. 


Pacific-Oregon Railway and Navigation.—This is a 
company formed to build a railway from Prospect, in the 
State of Oregon, to Crescent City, in California. The total 
length will be approximately 185 miles, and the prospectus 
states that the engineering is simple, as the gradient never 
exceeds 2 per cent. A wharf and docks are to be built at 
Crescent City, and a service of steamboats run between 
Crescent City and other ports. But it is not shown how far 
Crescent City is suitable for a harbour. The contract will be 
carried out by the Pacific-Oregon Construction Company, 
which takes in payment the whole of the capital, and offers 
the present lot of shares for subscription. The capital is 
$10,725,000, in shares of $5 each. 4,000 shares, which is 
approximately one-fifth of the capital, are now offered 
for subscription. It is expected that the chief traffic 
of the line will be timber, but coal and agricul- 
tural products are also anticipated. The first stage 
is to be the construction of a line from Prospect to 
Medford on the Southern Pacific. It is estimated that the 
district opened up by this line contains 8,000,000,000 feet of 
merchantable timber, and that the railway will have 12,000 
car-loads of timber for 40 years. When the railway is 
completed it is estimated that it will serve a country con- 
taining 24,400,000,000 of timber furnishing over 100 car-loads 
per day for over 40 years. The same authority states that 
there are very large deposits of coal, that some of it has been 
— to coke, and that it looks suitable for smelting. 

here are also said to be agricultural possibilities, some o! 
the land being already under cultivation, and that good sugar- 
beet crops may be expected. In other ports served by the line 
two are said to be extremely rich in timber. There is already 
a coal company working at Medford which could be connected 
with the main line by the construction of six miles of track, 
and it is said thata contract with the coal company could be 
arranged guaranteeing a tonnage of 250,000 tons a year. The 
coal industry, it is said, is capable of great development, and 
could send coal to San Francisco more cheaply than any 
other district. The earnings are estimated for the first 
section of the line at $840,000 gross and $470,000 net, but 
this is on the very low basis of 50 per cent. for expenses. The 
prospectus lays stress on the fact that there is no bonded 
debt. It seems that the line will act as a feeder to the 
Southern Pacific, but the estimates in the prospectus depend 
almost entirely on the judgment of one.man, and it might be 
thought that so profitable an area would have been tapped 
by the Southern Pacific. 

South Lincolnshire Water.—There are offered for 
subscription £20,000 in 4,000 £5 ordinary shares and {£6,000 
in 44 per cent. debentures at par. The company is intended 
to supply water to a number of towns and parishes in South 
Lincolnshire, which have an estimated total rateable value of 
£185,946 and an estimated population of 21,323. The 
authorised share capital is £30,000 and debenture £10,000. 
The prospectus states that there is not at present any system 
of waterworks in this part of the county, and that the water 
supplied now is of inferior quality. This company has, 
according to the prospectus, a good supply of water of excel- 
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lent quality, capable of supplying 60 gallons of water per || 


head of the population in 24 hours. The capital of the «. 

pany, according to the estimate of the population, no 
per head, which is a good deal smaller than other ae 2 
companies. Favourable expert evidence has been obtained, 
Interest at the rate of 5 and 44 per cent. js cacy 
for three years on the ordinary shares and item 
respectively. This interest is presumably to be paid ee 
capital. There seems to be no reason why the cor oe 


ane Ipany 

should not be successful and pay good dividends, -_ 
Canada Cement Company.—This company has an 
issued capital of $10,500,000 7 per cent. cumulative preferen. 


ence shares and $13,500,000 ordinary shares of 8199 each 
There are also first mortgage 20-year bonds of $=.o00 000 
Messrs Chaplin, Milne, Grenfell, and Co. now offer $1.1": 0. 
7 per cent. cumulative preference shares at 93 ner. cent 
Subscribers will have the right, on paying the allotment instal, 
ment, to receive a bonus of one ordinary $100 share for every | 
four preference shares, or (if they prefer) £5 2s 9d in cash, jt 
is explained in the prospectus that after the 1907 panic the | 
Canadian cement trade was upset by cut-throat competition, | 
which brought the price of cement down to $1.39 last year. | 
The present company will take over the existing firms || 
and control two more, but it is not said how much of the total | 
Canadian production they represent. They will have a total | 
annual capacity of 4,500,000 barrels of Portland cement. The | 
company is expected to steady the price of cement, and the || 
net earnings are estimated at $1,900,000 per annum, but the || 
prospectus does not state on what selling price this estimate || 
is based. Fixed charges and sinking fund will absorb || 
$400,000, leaving $1,135,000 for the 7 per cent. preference | 
dividend, which will require $1,135,000, so that the margin 
will be $765,000. The prospectus shows that the development | 
of the cement industry in Canada has been very rapid, and | 
doubtless, with the industrial growth of Canada, it should) 
develop still further. But there is no statement of the past | 
profits of the constituent firms, and the distribution of common | 
shares as bonuses must teud to over-capitalisation. 
William Cooke and Co.—Issue of 50,000 ordinary shares | 
of {1 each at 2s per share premium. The capital already | 
issued is 85,000 ordinary and 65,000 preference shares. The || 
company is the result of a reconstruction in 1898, and manu: | 
factures bar iron, wire ropes, &c., at Tinsley, near Sheffield, | 
and the present issue is necessary to provide plant for making | 
wire rods. The average profit in the past five years was || 
£14,824, and dividends varying between 12} and 7} per cent. || 
have been paid. The ordinary shares are quoted in Shef. | 
field, and recent prices have varied between 1 and1}. lo) 
the last five years they do not appear to have gone below par || 
or above 14. The price seems reasonable. | 
East African Rubber Plantation Company.—Ti¢ | 
capital of this company is £90,000, in {1 shares. The pre: jj 
sent issue is of 75,000 shares, of which 60,000 are offered {or | 
subscription at par. The compaay will acquire as a going | 
concern three rubber plantations in German East Africa and |) 
about 1,250 acres of uncultivated land, the total amounting 
to about 3,100 acres. The properties are freehold and 
planted with Ceara rubber. Altogether there are 250,000 | 
trees ready for tapping, and this number will be eens 
next year to 580,000. There are also cotton trees ae 
lemon trees, and, in addition, about 1,900 actes rf 
land ready for planting. The prospectus contains wa 
statements from Consular reports prophesying 4 §0° | 
‘future for Ceara rubber in East Africa. The a | 
of production and transport to Europe 's a Aa 
1s 7d per Ib, and on the basis of a 4s price for rubber bw 
is expected to produce a profit of £70,000 by Tots, ar 
promoters are a London syndicate, who ee, fone | 
payable as to £25,500 in cash and £14,000 in — she 
a being payable in either cash or —_ ein 
option of the directors. The price they pay wy? ate 
owners is £40,000, being £20,000 in cash and {1}; Aicate | 
shares, and the balance either in shares or cash. oe a | 
pays preliminary expenses, and so receives 4 = rica | 
about £16,000. The conditions of planting 19 eae ad ve | 
are not so well known as the conditions 10 Malay, an "al 
should tike to see more facts about the labour SPP | 
which the cheap production of rubber mainly depends. } 
property seems to be well developed. —— 
. ital of this compa? | 
Sialang Rubber Estates.—The capita! : ‘hich are 00° || 
is £150,000, divided into {1 shares, 100,000 - ‘shea offered || 
issued ; 14,000 being paid to the vendors an ooo 20g ll 
| for subscription. ‘he company has been forme copes | 
|amalgamate, and develop as rubber producing P ted 08 |} 
three estates, with a total acreage of 9.330 acre * 210 actes | 
the east coast of Sumatra. At the present a andet 
are under rubber, 701 under rubber and a of the re | 
coffee, and 550 ready cleared for planting, 4 The estates | 
mainder 6,261 is available for planting t the soil #8] 
have been reported on, and it is state Seals in cB | 
fertile, and that there are stores and mac ee fot | 
nection with the coffee preparation. The 
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next two years will be derived mainly from coffee, 
‘and the net profit is ex ted to be £6,600 per annum. 
The yield from rubber will commence in 1911 and in 1912, 
| civing an estimated profit of £7,800, and in 1913 a profit of 
716,600. Provided that the estates are well managed, the 
ie may share in the increasing demand for rubber. 
But when the rubber market obtains the supplies from all the 
new estates five years hence, the soundness of the concern 


will be tested. 

Tillyfour Rubber.—Subscriptions are invited to 45.500 
fr shares of this company, which has been formed to acquire 
and work a group of estates of 1,170 acres in Ceylon planted 
with tea, cocoa, and rubber. The total capital is £70,000, 


| but 4.500 are reserved and 20,000 are paid as part of the 


| able for tea, cocoa, and rubber. 


|| purchase price, with {14,000 in cash. The estates have been 


reported on, and it is stated that the soil is good and very suit” 
During the next two years 
net profits are estimated to amount to £557 and £759, but 


| in the succeeding years a considerable advance each year is 


expected, and in 1917 the profit is given as £36,720. One of 
the arrangements made with the vendors is that till June, 
 yo12, they will guarantee a 5 per cent. dividend on the issued 
capital, and security has been lodged to cover this amount. 
| The purchase price and capitalisation of the company appear 
tobe rather high. 


Carey United Rubber Estates.— Subscriptions are in- 
_vited tor00,000 {1 shares. The capital is £150,000, and 
50,000 shares have been paid to the vendor as part purchase 

_ consideration. The estates which the company acquires are 
situated in the Island of Jugra. The Paradise estate of 583 
acres is in full bearing and is giving a large yield, 
and for the three remaining months of the year is 
estimated to give 22,000 lbs of rubber. For the year 
ig10 the estimated profit is given at £15,000, enough, it is 
believed, to give 10 percent. toshareholders. The profits are 

| estimated to be moderately progressive. The company have 
the right to acquire 5,000 acres of selected land in the Island 
of Jugra, and it is expected that in a year’s time 4,000 acres 
_will be planted. The concern seems to be a reasonable under- 


a with the advantage of immediate returns to share- 
oiders, 


Waldorf Hotel.—There are offered for sale 150,000 6 per 
cent. fully-paid £1 cumulative preference shares at 17s 6d per 
share. The company owns the well-known Waldorf Hotel, 
and a valuer's statement contained in the prospectus esti- 
| mates the buildings at £564,600. The present issue of capital 
| is £178,817 in preference and £123,507 in ordinary shares, 
while first mortgage debentures have been issued to the 
| extent of £230,000, with an unissued balance of £20,000, 
The certified profits for the first year, which ended last 
January, were £16,282 after payment of debenture interest, 
{4,000 was set aside for redemption of debentures, leaving 
over £12,000 for preference dividend. After payment of this 
- was a balance of £1,277, of which £500 was needed for 
subtiel debts. The present sale is negotiated by the 
Municipal and General Properties Syndicate on behalf of 
— persons whose names are not stated. The yield on a 
A a cent. dividend is just under 7 per cent., which, con- 
‘dering the narrow margin of profit behind the shares, is 
| Sot by any means too much for a hotel property. 
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HONGKONG AND SHANGHAL BANKING CORPORATION. 


| The hats 
he Nalt-vyearly o . i 
i Honeka uiyearly general meeting of the shareholders in the 
4VURKOng anc : = : . ~ . 
seeng and Shanghai Banking Corporation was held, on 


» at Hongkong, the Hon. Mr W. J. Gresson pre- 


| August arst 

| siding, 
_The Chief Mana 

meeting, 

| __The Chairman, 

| “teady published 

| Statement of 


ger having read the notice convening the 


after reading the report of the directors, 
said: Gentlemen,—In laying before you the 
teport any seine Ete for the past half-year, I am unable to 
trade Matinee, coe in the demand for money for 
Money markets a ease has been the prevailing tone of the 
dificulty to fn roughout, and it has been a matter of some 
funds at our 4:. profitable and suitable employment for all the 


ack vu 


| ORditions y, a Under these somewhat adverse banking 
| ¥ill be re ede eae feel assured that the result attained 
ton cel with general sati i 

y “mmend payment 8 atisfaction. 
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the carrying forward to the current half-year of an amount 
similar to that brought in from last account. In addition to 
this, _we propose placing $714 lacs to the silver reserve fund, 
and in thus adhering to old traditions, by continuing to 
strengthen our position, I am confident we may look for your 
support and approval. (Applause.) : 

It is not my intention to detain you on this occasion with a 
long ‘Statement. It is the usual custom for banks only to hold 
meetings annually, and though our deed of settlement calls for 
a meeting of shareholders twice a year, I think the one held 
in August should be mainly confined to passing the accounts, 
leaving a review of trade and business generally to be made at 
our meeting in February, when fuller data are available. How- 
ever, before turning to the statement of assets and liabilities, 
you will perhaps allow me to refer briefly to the subject. We 
are still waiting for the long-expected turn of the tide. It can- 
not be said that trade in the Far East is yet in a flourishing 
condition, but there is promise of improvement in some direc- 
tions, and I see no cause for taking a pessimistic view. On the 
contrary, news from India of the climatic conditions, upon 
which, particularly in that country, so much depends, is favour- 
able; silk crops in both China and Japan are reported to be 
well up to, if not above, the average; and new life has been 
infused into the Straits Settlements by the success attending 
the cultivation of rubber, a product which bids fair to become 
a valuable and, I hope, a permanent addition to the exports 
of that region. These factors must all have a beneficial effect 
on the import trade, which has been in a more or less depressed 
state for a long time past, and, needless to say, any improve- 
ment will be welcomed by all who are interested in Eastern 
commerce. 

Coming now to the statement of accounts, you will notice that 
our note circulation shows, as usual at this season, a consider- 
able reduction from the higher total which always rules just 
before the Chinese New Year, while the amount of dollars 
deposited with the Government as security remains unaltered. 
Silver deposits and current accounts are some $17,000,000 over 
the figures which appeared in the balance-sheet last June, and 
nearly $5,000,000 higher than on December 31st, which is 
largely attributable to money being temporarily placed in the 
bank, pending renewed activity in trade. Bills payable are 
$15 lacs lower than in December, but a similar amount higher 
than in June. Fixed deposits in gold are practically unchanged, 
but gold current accounts show a decrease of some $2,800,000, 
being about the amount mentioned at’ our last meeting as pro- 
ceeds of loans temporarily held by our London office. This is 
reflected on the other side of the account by an almost equal 
reduction in bills receivable, as compared with the total on 
December 31st. At that date the amount stood at a much 
higher figure than on any previous occasion, which was chiefly 
due to the large amount of homeward remittances carried by 
our London office instead of rediscounted. Cash and bullion, 
in hand and in transit together, show an increase of $2,500,000 ; 
bills discounted, loans, and credits stand at $113,000,000, as 
against $120,000,000 on December 31st and $109,000,000 on 
June 3o0tlf. Indian Government Rupee Paper and Consols, 
colonial and other investments are lower than last half-year, 
but some $3,000,000 over the figures of a year ago. 

The only other matter that I have to refer to is the opening 
of our own office in Canton. It has been apparent for some 
time that railway and other business interests there called for 
further local banking facilities, and you will see from the re- 
port that a branch office of the bank was established on the 
6th of last month. I have no doubt that in time it will prove 
a valuable addition to our list of agencies. If any shareholder 
wishes to ask any questions I shall be pleased to answer them. 

There being no questions, the Chairman said: Before moving 
the adoption of the report and accounts, there is a subject to 
which I think you would like me to refer, though it is not one 
that affects the accounts now before us. You have no doubt 
noticed the announcement that on behalf of the bank your 
directors have agreed to subscribe $50,000 to the proposed Hong- 
kong University, conditionally upon the full amount required 
for the endowment fund being forthcoming. Without desiring 
to enter into the controversy as to the desirability of a univer- 
sity at all, I would point out that the proposition has been 
most favourably received by the Chinese, including the highest 
officials not only in Canton but also in Peking, as is demon- 
strated by the way they have come forward with descriptions, 
and if you will reflect on the position held by the bank in 
China, and its intimate financial relations with the Chinese 
Imperial Government for so many years, I am sure you will 
recognise that we have acted in the best interests of the bank, 
and will approve of our action accordingly. (Hear, hear, and 
applause.) I now move that the report and accounts as pre- 
sented be adopted. 

Mr W. Dunbar: I have much pleasure in seconding the 
adoption of the report and accounts. The balance-sheet reflects 
great credit on the management of the bank, for during these 
dull times it can be no easy task, and I am sure shareholders 
must feel highly pleased at the disposition made of profits, and 
will cordially approve of the donation to the proposed univer- 
sity. (Applause.) 

The resolution was carried unanimously, and, the formal 


Your directors re-| business having been disposed of, the usual votes of thanks 


- of the usual dividend of £2 per share, and | terminated the proceedings. 
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PEARSON AND KNOWLES COAL AND IRON COMPANY, 
LIMITED. 


The 36th annual general meeting of the shareholders in the 
Pearson and Knowles Coal and Iron Company, Limited, was 
held on the 27th ult. at the company’s offices, Warrington. Mr 
J. S. Harmood Banner, M.P. (the chairman), presided, and the 
other directors present were :—Messrs John J. Bleckly, Herbert 
J. Bleckly, R. Brancker, and W. Peter Rylands. 

THE CHAIRMAN’S REVIEW. 

The secretary (Mr James Dodds) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said he would first like to express the regret cf 
the directors that their colleague, Mr W. H. Bleckly, was not 
able to be present that day. (Hcar, hear.) He was unfortu- 
nately taken ill immediately after their last board meeting, and 
he purpesed going away on a holiday, his doctors not consent- 
ing to allow him to be present that day. That was their 36th 
annual meeting. During every meeting of the previous years 
Mr W. H. Bleckly had been with them, latterly as deputy-chair- 





man, and had given them the benefit of his valuable advice and 
information in regard particularly to the affairs concerning their 
iron department. He was sure they would all like to express 
their regret at his absence, and a hope for his speedy recovery. 
(Hear, hear.) 

THE ACCOUNTS. 

He thought the shareholders would be satisfied with the divi- 
dend they paid, and also with the accounts which they pre- 
sented, showing, as they did, the same care and regard to the 
future interests of the company in the reserves and depreciation 
they provided that they had done in past years. They would 
observe on looking at the accounts that the lcans had been re- 
duced by £36,575. Creditors were reduced by £3,200, whilst 
the reserve fund was increased by £20,000. On the other side of 
the account they had pursued the policy, as regarded land, 
plant, &c., of writing off all additions; though he might say 
that they had made considerable additions to their property, so 
that that item stood that day at £550,640 against £559,531 last 
year and £570,347 the previous year. They were pursuing the 
policy of continuously writing down that valuc. The invest- 
ment account showed an addition of £8,600, which was caused 
by further investments they had had to make in taking up the 
debentures of the Moss Hall Coal Company; and they would 
observe—which was rather a curiosity of finance—that that in- 
vestment account exceeded the amount of their reserve fund, so 
that they had taken out of their general assets £29,500 for pur- 
poses of investments they had found it desirable to make. There 
was a slight increase on mine rents suspense, stock was reduced 
in consequence of reduction in quantity, and sundry debtors was 
increased by £33,300. Cash naturally showed a decrease, look- 
ing at the increase in certain of the above figures to which he 
had referred. As regarded sundry debtors, the increase in the 
amount arose from an increase in the debts due from their 
affiliated concerns, principally the Moss Hall Company. In 
consequence of the lamentable accident at the Maypole Colliery, 
which happened in August, 1908, they had had to finance the 
Moss Hall Coal Company, and their debt to them this year— 
that was at June 3oth last—was about £22,000 larger than on 
June 30, 1908. He would have to refer later to the Maypole 
accident, and to the future finance in relation thereto. 


RESULTS OF THE YEAR. 


As regarded the profits made, the total for this year was 
£61,890, against the profit in 1908 of £116,010, and in 1907 of 
£110,680. Both departments, iron and coal, looking at the state 
of trade, had done reasonably well; but naturally it was a great 
disappointment to them that this year they had reduced the 
profits from the two previous years, and he regretted that busi- 
ness in the present year had not so far led to the expectation 
that they would renew the profits of either 1907 or 1908. The 
total sales of their own and affiliated departments in the iron 
trade for last year showed sales of £1,352,781, and of ccal 
£590,351. That was a reduction from the totals of 1908 by a 
considerable sum, the totals for this year being £1,943,132 
against £2,419,435 of 1908, the tonnage production for similar 
periods being, coal and iron combined, in 1909, 1,368,752 tons, 
against 1,735,506 tons in 1908. There was one point he would 
like particularly to emphasise—that the dividend of 44 per cent. 
which they declared for this year distributed a total of £40,220. 
The last year’s distribution was £80,587; the 1907 distribution 
was £75,250. Their total wages in all departments during 1909 
paid to workmen amounted to £620,956, and looking at the view 
so strongly expressed by Labour leaders of the unequal share 
in the distribution of profits between capital and labour, he 
would ask them seriously to consider whether the addition of the 
whole of the profits distributed to shareholders, which they had 
given as a sum of £40,220, would have made a serious addition 
to the wages of the workmen, or whether there was much to be 
said for a contention of unfairness in distributing the net pro- 
ceeds of manufacture as to £620,900 to workmen and to capital 
£40,220. As they knew, they had an engineering branch which 
did quiet work, still a very useful work, towards the profits of 
the concern. The total sales for last year amounted to £225,557 
and amongst their principal work was the manufacture of rail. 
way wagon wheels and axles, for which business they had 
bought the very newest machinery; and they might take it that 
he was doing a little advertising on their behalf, and was quite 
prepared to compete with any firms in the kingdom for the best 
wheels and axles for the use of railway companies both at home 
and abroad. They had also had a considerable monopoly in the 
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manufacture of blast furnace plant, having adantea 
plans which had been much appreciated. They haa. . 2 || 
tion for supplying screening plant for collieriee The sl puta 


up one at their own colliery at Maypole, which th 


, eV he va" 
glad to show to anyone, and which they thought die 


WV . 
Was 


specimen of its kind. That was cnly one among: - * Periect 
they had supplied. They were suffering oliewhes: which 
engincering business by reason of the introduction .¢ s.. 
crete, the substitute for bridge and cther ki; isc eae oe: 


work, and which had made cther work suff-r 4 


petition, so it was difficult to cbtain profitable prow. yo ™ 
garded their general iron work, there had be> As Te 
difficulty in obtaining sufficient prices, but the 
Messrs Rylands Brothers, Limited, which was no 
concern to them, by giving them a constant custom and o... 
for certain branches of their work, had helped cone:derstr. 
v=? 4} ( I rants 
the benefit of themselves and their workmen in rot 


THE COMPANY'S TRADE. 


He would not like to let that occasion pass without menti-. 
one or two advantages and difficulties which they - a 
the conduct of their iron trade. In Australia it had heen ¢_ 
some time impossible for British manufacturers { fee 


manufactures affecting their production, as the ee — 
always prepared to do the trade at excessively low . 
assisted by the bounty system and by their desire to 
surplus stocks. In the autumn of 1908 the Australian Covecs, 
ment resolved that a bounty should be given to Austr Sia a 
facturers in respect of goods manufactured from Australian o 
British material, and in consequence a considerable adh ~~ 


had accrued to British trade, for which they all, | ; 


th y 
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and employers, should be grateful to the Australian ¢ ve 


ment. _(Hear, hear.) On the other hand, they had stil! + 
a considerable competition in India from the Continent and | 
America, who, whilst paying none of the heavy taxes incurred 


ahi 


by British manufacturers in respect of the Navy and 


; ; and Ar 
which was kept up for the defence cf India amongst others 
yet the free right and use of the Indian market for t! 
their wares, and had run us very hard, assisted by the bounty 


system and their desire to sell surplus stock for which they had 








no market in their own country. In South Africa, also, al] 
orders for certain classes of manufactures required for railway 
extension were placed in the hands of British manufacturers 


Under the new policy of the present Commonwealth, the whol 
of the buying for the Transvaal, and possibly the Orange River 
Colony, was dealt with in Africa, and the foreign manufacturer, 
who had contributed nothing towards the cost of the war, nor 
shared in the lamentable sacrifices which this country had t 
make in order to retain possession of the South African colonies, 
was able to obtain the orders for trade which would have 
afforded thousands of pounds in wages to British working n 
As regarded the ccal trade, it had been worked under very great 
difficulties during the past year. In the first place, prices had 
been continuously falling, in consequence of the extreme de- || 
pression in the shipping trade, and also the home trade, and 
the Miners’ Eight Hours Bill, the Checkweightman’s Bill, and 
other measures which had been passed by Parliament had rer 
dered it extremely difficult to know how to meet the additional! 
cost in working, and also to retain the production which was 
necessary in order to keep the cost of a colliery at a low level 
He (the chairman) would not refer to the output of Moss Hall 
Coal Company, but in their own collieries of Pearson and 
Knowles the output last year was considerably less than the 
output of the previous year, and this year the output was likely 
still further to decline, and consequently the cost of coal get 
ting to rise. It might interest them to know that, based o 
actual figures since June 3oth last, the output of cecal at th 
various collieries varied from 8 to 11 per cent. less than the 
ordinary basis of last year. 
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EFFECT OF THE MINERS’ EIGHT HOURS BILL. 


Fortunately for the consumer, trade was bad this year, ane 
therefore prices had not risen; but the consumer might take 
that immediately trade revived that shortness of coal, in wiica 
he thought they were quite on a par with their fellows in > 
Wales, Scotland, and other places, would tell upon the q 
tities of coal available, and coal would rise under the Ei 
Hours Bill quicker and sooner than it would if that Bill hae 
not been passed. (Hear, hear.) It was impossible to pass al 
lation of that description without the consumer having to pe. 
for it. There was one other fact in connection with the pane 
Eight Hours Bill which was of interest, and that was that fron 
their own figures they found that the miner was receiv ng 
withstanding the fact that wages rates were not reducee—tr 
in wages than before the Eight Hours Bill was passed. oa 
believed that was a moderate amount, and in South Wales was 
other places the reduction in wages received by the “— ns 
considerably higher. That was a very serious thing or ol 
miners, and he sympathised with them, as he was sure ae 
did, in this serious reduction in their wages; but at t ae 
sent price of coal and in the difficulties under which the soem 
of coal was now carried on, he thought he was right ndiaction- 
that the sale price of coal was below the cost Ce ol 
He was sure they would all sympathise with their ae 
with their managers, especially both at Wigan net his year 
in the great extra labour they had had to undergo Te of this 
(Hear, hear.) In the first place they had had the anxie y ace the 
new legislation; in the next place, they had eS all the! 
consequences of the accident at the Maypole, to waic® - 
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talent had been applied as to how to put out the ad a had | 
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face the Press comments in relation to that fire, and a long 
=> olonged inquest which was held in connection therewith. 
= Pocident at Maypole happened at a time when they had 
par on a career of importance at that colliery, based on 
th . expectation of profits, which were, at the time of the 
eT being fully realised. Their managers, therefore, had 
aii put in a new electrical plant, a new screening apparatus, 
= a new washery for coal, which would have cost before they 
oa fnished over £50,000, and to superintend and look after 
the erection of the same, notwithstanding the fact that owing 
t the accident the collieries were idle. The work could not be 
notponed, as it was already ordered, and when completed would 
rendet the Moss Hall a splendidly equipped colliery. (Hear, 
hear) In conclusion, the Chairman moved the adoption of the 


| hear.) 4 ; 
report an accounts. ; , 
Mr John J. Bleckly seconded the motion, which was supported 
be Mr John Temple (shareholder) and unanimously agreed to, 


| THE DIVIDENDS. 


The Chairman next moved: ‘‘ That the usual dividend at the 
rate of 6 per cent. per annum on the preference shares, and a 
|| dividend also at the rate of 6 per cent. per annum on the ordi- 
|| nary shares, both less tax, and for the half-year ended June 3oth 
last, be paid on and after the 2gth instant.” 
| Mr. J. J. Bleckly, in seconding the motion, said he did so 
|| with mixed feelings—one of disappointment, the other of satis- 
'| faction. It was, of course, disappointing, after what they did 
|| Jast year, to come down to a 4% per cent. dividend. It would 
| have been very much pleasanter to him to have proposed, and 
| for them to have sanctioned, a dividend of a higher amount. 

However, he thought that in the circumstances which the chair- 
| man had explained, they might be satisfied that they had come 
| out as well as they had done. (Hear, hear.) They had had a 
bad year, and, in common with other people in their trade, had 
suffered from the general depression. The panic of 1907 had 
left its mark—it was still unremoved—on the enterprises of 
the country; and it might be some time before they got over it. 
Competition had been keen and business scarce, and, of course, 
| that told upon their returns, The chairman had gone over the 
| accounts so exhaustively that he had left him (Mr Bleckly) little 
| to say, but he might add that they fortunately had specialities, 

and were engaged in so many different branches of the iron 
| trade, that they had an opportunity of making money when 

ther people could not do so, and it was very seldom that every 

department was bad at once. This year, thanks largely to their 
|| subsidiary companies, they had been busy in some departments, 
j and had done well, and though they had suffered in general 
| business their subsidiary trades had pulled them through. They 
| were still proceeding with the policy of development in the 
'| direction of working up their own manufactures, and they hoped 
| to add one or two branches to their business this year, which 
would help to keep their forges and mills in operation. ‘They 
could legitimately congratulate themselves upon the policy of 
investing surplus funds in subsidiary companies. These were 
their best customers and contributed also their full share to 


) 
| 
| the dividend. 
| 
| 


THE WORKMEN’S COMPENSATION ACT, 


| He referred last year to the Workmen's Compensation Act— 
| that was the amended Act, 1906—and would like to say now 
that the more they experienced the working of it the more they 
were convinced that its tendency was not only to put unnecessarily 
onerous burdens on themselves, but to demoralise the workmen 
= several directions; and he was glad to see an article in one 
| of the papers giving expression to similar views from a working 
|| Man's standpoint. The Eight Hours Act was aimed at the coal 
| Owner, but he took comfort to himself that it would hit someone 
ese. There was no mistake about it that the public must ulti- 
| mately pay the piper—the Bill in its operation was equivalent 
| tO putting into their trade a new customer, who would take 
'0 per cent. of their output, as it would reduce production to 
that extent. The chairman explained that the effect of the Bill 
had not yet been felt because trade was bad—but let normal 
limes Teturn—a scarcity would follow—prices would rise, and 
“a-owners would command the situation to the disadvantage 
oe manufacturer in the country and every consumer of 
—_ € bill would really benefit nobody, but was an unmiti- 
gated evil. He would like again to draw attention to the 
oe position brought about by the recent alliances formed 
ao the principal railway companies, which were, in his 
The Pe? fraught with great danger to the trading community. 
he —o of the Board of Trade should be their protector 
hol ~ igang but he was afraid the present occupant of that 
A aeent ps = much cngaged in other directions to tackle such 
4 ae is, even if he had the experience and capacity to 
of trade th: . wit at all certain. As regards the prospects 
and there v, se cee ee lcoking for a rift in the clouds, 
Would develop into ¢ ~~ of improvement which he hoped 
could not hel a » goed trade by and by. Meanwhile, one 
abounding seinen te somewhat envious eyes on the state of 
| Joying. To oe which our confréres in America were en- 
| Produced this + he ab Glee told that the fiscal policy which 
ignorance and at of things was stupid and barbarous, born of 
the fact that our —— of thought, but if in contrast with this 
Produced only man a more scientific and enlightened theories 
USiNess, one y = 6 ta ee and a diminution of wages and 
that there might be an disposed to agree with Lord Rosebery 
} tienme Worse things than Teriff Reform as an 

he resol; os Piause.) 
ut 


| 
i} ion w “ : oe . 
1 then terminated. Was unanimously adopted, and the proceedings 
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SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 


The forty-fifth annual general meeting of the shareholders in 
the Sheepbridge Coal and Iron Company, Limited, was held, on 
the 27th ult., at the Royal Victoria Hotel, Sheffield. Mr 
Frederick Fowler (the chairman) presided, and the other direc- 
tors present were the Right Hon. Sir Charles McLaren, Bart., 
M.P., Mr W. H. McConnel, Mr Walter S. B. Mclaren, 
Mr Maurice Deacon, together with Mr W. B. M. fa 


(general manager) and Mr T. E. Haslam (secretary 


and 
kson 


DIRECTORS’ REFORT. 


The report of the directors for the vear ending June 2oth last 
stated that :— 








£ s d 
SE EE BION CRIED Oo on oc ce ciknsdcieu<scetdaves £97,502 4 8 
Add balance brought forward trom last year........ 21,348 3 6 
; - — 118,80 8 2 
Leas interim dividend paid on February 1, 1909........., eves 17,926.12 6 


100,923 1§ 8 


The directcrs recommend that this sum be appropriated as 


follows :— 
Amount to ve retained towards the development of new proper- £ s d 
eiddechenesscebésnesdaasdnasesdadeeanceeensouasuas Ccecccercce 30,000 oO 90 


Final dividend, making 74 per cent. for the year, 
payable October 1, 1909, free of income-tax :— 

§49,700 ordinary shares at 1s each .............. £27,485 90 0 
112,275 cumulative preference shares at 1s each 5,613 15 0 
137,725 Cumulative preference shares at 4°8d 
ODN < bvcd cncdubndgeeesidssakancdéacss snenasete 
35,853 5 © 
35,070 10 8 
100,923 15 8 
| nr en 





CHAIRMAN’S SPEECH. 


The Secretary having read the notice convening the meeting 
and the report of the auditors, 

The Chairman observed that, having regard to the fall in coal 
prices during the year, and) the general condition of trade, the 
result of the year’s working was satisfactory, and quite as 
good as could be expected. 

The net profit for the year was £097,505, against £169,479 in 
the previous year, when a dividend of 12} per cent. was paid. 
Still, a dividend of 7} per cent., with £30,000 retained towards 
the development of new properties, and an increased balance 
to carry forward, was a fairly good result. 

Colliers’ wages had been reduced by two instalments of 5 
per cent. each, but the company had not felt the full benefit 
of this reduction during the financial year just ended. 

At Langwith they had established a bye-product plant, and 
although it had only been in operation a short time, it was 
anticipated that the results would be favourable. 

The Dinnington coal was of good quality, and had taken its 
place in the market as a South Yorkshire coal, the average out- 
put being 2,800 tons per day. The number of coke ovens there 
had been increased to 50. 

At the Newstead Colliery, in which the company had a one- 
half interest, the profits had been considerably less than in the 
previous year. 

At the Maltby Colliery, the No. 1 shaft was down 291 yards, 
and the No. 2 shaft 450, but progress was slow, owing to the 
specially hard nature of the strata. The headgear and other 
permanent plant had been constructed, and the screens, fan, 
&c., were being put down. 

All the company’s interests in new collieries and works had 
hitherto been provided out of profits, and the shareholders had 
not been called upon to provide new capital, which was a most 
satisfactory state of the company’s affairs. 

The pig-iron trade had been inanimate, and prices low. Lately 
speculation had put up the prices slightly, but the state of the 
trade was by no means satisfactory. 

The results of the bar-iron trade had been better than might 
have been anticipated. They were suffering in the pipe foundry 
business along with all other makers of pipes. The Desborough 
Ironstone Mines were yielding excellent stone, and offered good 
prospects. ‘ : 

In conclusion, the Chairman moved the adoption of the report 
and accounts. 

The Right Hon. Sir Charles McLaren, Bart., M.P., in second- 
ing the motion, said that they were getting a little better price 
for coal, but they ought not reasonably to anticipate that, as 
far as Sheepbridge was concerned, they would do better next 
year than they had done this. Although their profits fell by 
one-third last year, he did not think any of them would com- 
plain. Indeed, considering what some of their friends in the 
colliery world had done, he thought they had done very well 
indeed. He did not think they had ever presented a stronger 
balance-sheet, and he did not know any company that had put 
itself in a stronger position from a financial point of view, 
having regard to their past history. . 

The resolution was, after a short discussion, unanimously 
agreed to. : 4 
“Mr W. H. McConnel proposed, and Mr Walter S. B. McLaren 
seconded, a resolution authorising the payment of a final divi- 
dend of 5 per cent., making 7} per cent. for the year, free of 
income-tax, and payable on October rst. 

The resolution was unanimously agreed to. — 

The retiring directors, the Right Hon. Sir Charles McLaren, 
Bart., M.P., and Mr W. H. McConnel, having been re-elected, 
and the auditors, Messrs Alfred Tongue and Co., reappointed, 
a vote of thanks to the chairman terminated the proceedings. 
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DICK, KERR, AND COMPANY, LIMITED. 


The annual general meeting of the shareholders in Dick, Kerr, 
and Company, Limited, was held, on the 28th ult., at the 
Cannon street Hotel, London, Mr John Kerr (the chairman) pre- 
siding. : 

The secretary (Mr Frank Mott) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
observe that there has been a very considerable diminution in 
the profits during the past twelve months’ trading, as they only 
amount to £28,168 2s 3d. Out of this has been paid debenture 
interest and trustees’ fees, and in addition a sum has been re- 
served to provide for the premium payable in connection with 
the redemption of the present debenture stock. These items 
absorb £12,693 9s 44, leaving a balance of £15,474 12s 11d, and 
if we add the profits brought forward from last year, 181,566 
17s 2d, we arrive at a total available for appropriation of 
£97,041 10s rd. We have, as usual, set aside the sum of {£6,000 
for redemption of debenture stock, and of this amount £1,000 
was redeemed prior to 3oth June, and the trustecs held an 
additional sum of £5,067 1s 1d, which they applied to redemp- 
tion of debenture stock by drawings on the 31st July. The 
total amount of debenture stock which has now been redeemed 
is about £34,000. There is very little difference in the liabili- 
ties to creditors; the reserves are exactly the same as in the 
previous year; the capital expenditure at the works has been 
reduced by a sum of £14,251 16s 2d; stocks in hand and work 
in progress by about £7,500; debtors, exclusive of contract 
balances, by about £0,000; and the contracts due for work, 
stocks of materials, &c., are increased by about £14,000; sun- 
dry investments have been reduced by about £43,000, and the 
cash balances are more or less the same as in the previous year. 

I regret to say that the year under review was the worst the 
company has experienced for many years, for not only have we 
had to contend with very severe home and foreign competition, 
but there has also been a serious diminution in the amount of 
work offered. Our tale is not different from that of most of the 
industrial companies in this country, for it is common know- 
ledge that competition in our class of business has been even 
keener than in any of the other branches of manufacture. Your 
directors foresaw this state of things some years ago, and, there- 
fore, took the opportunity of dealing with the accounts in a 
very conservative spirit—so much so that they built up reserves 
amounting to £216,000, and, if you include the present year’s 
carry-forward, the total reserves amount to £279,000. In deal- 
ing with the accounts for the year under review, we have 
adopted the same policy as we have always followed—that ‘s, 
copreciated to the same extent —-perhaps even a little more than 
in the previous year—and reserved against all manner of con- 
tingencies ; so that, although we show a very diminished pro- 
fit, everything has been done on the same scale as in previous 
years, when we were making large profits. Our works in Pres- 
ton and Scotland have been maintained in the highest state of 
efficiency, and all that is wanted is a revival of business. We 
hear that business in America and Germany is improving very 
rapidly, and it is reasonable to hope that if these countries con- 
tinue to show progress, we in this country shall get some of 
‘the crumbs which fall from the rich man’s table.”’ It is hope- 
less for us to expect much more than crumbs, having regard to 
the industrial conditions under which we are working, and, 
judging from past experience, a revival in trade generally begins 
in America and Germany before it reaches us. We are doing 
our best in vour interests, and you may rely that nothing will 
be left undone to improve matters, and should business take 
a turn for the better within the next few months, we are quite 
ready to take advantage of it. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr R. H. Prestwich seconded the motion, which was unani- 
mously adopted. 

The usual formal business having been transacted ,a vote of 
thanks to the chairman and directors terminated the proceed- 
ings. 





INDIAN COLLIERIES SYNDICATE, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Indian Colliery Syndicate, Limited, was held, on the 2oth ult., 
at the registered office of the company, Orient House, New Broad 
street, London, Mr A. Simson (the chairman) presiding. 

The notice convening the meeting and the report of the 
auditors having been read, 

The Chairman said: Gentlemen,—In submitting to you the 
directors’ report I have nothing much to say beyond what you 
can see mentioned therein, except perhaps to tell you some- 
thing about what has happened since June 3oth. I am sorry 
to say that we have had cholera at the colliery again at rather an 
unusually late period in the season, and a number of deaths has 
taken place, causing a disorganisation of the staff and a reduc- 
tion of output. I am glad to say that, according to the latest 
advices received, the cholera seems to have diminished from 
the fact that our output has improved and is assuming normal 
proportions. You are aware that the coal market has been very 
much depressed for some time past, so that I think it will be 
prudent for us only to expect a modified form of prosperity 
during the current year. At the same time, as you know, we 
sold a good proportion of our prospective output forward at very 
remunerative prices, and we are safe to that extent. " 

The reports of the crops in India are very good indeed all over 
the country, and I hope therefore that we shall shortly see a 


‘of reserve. 
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the railways being the great consumers of our mn a me 
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only one item in the accounts to which I need call ao 
and that is that there is no account bearing the defn ent n, 
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revival of activity ‘1 trade, iin e 


We naturally, however, regard as a very +, heading 
serve the sinking fund for the debenture st; ck Dasitive re- 
which now amounts to £4,500, and which wil] oo €Mption, 


; : ON increasing 
steadily every year. I do not think I have anything mor oe 


you, and if there are any questions to be asked | sh r 
glad t6 reply to them to the best of my ability. oe 
No questions being asked, the following resoluti, 
to the meeting and carried unanimously :—(1) “ That th 
of the directors for the year ended June 30, 100g. ba ee 
hereby adopted, and the accounts be passed a aan en 
‘“* That the interim dividends of 3% per cent. on the “ fener 
shares and 10 per cent. on the ordinary shares, paid , A 3am : 
23, 1909, be and are hereby confirmed, and that more 
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dends of 3% per cent. on the preference shares and to per con, 
on the ordinary shares be and are hereby de ional mm 
forthwith, making 7 per cent. and 20 per cent. 1 specti lv § 
the year.” (3) ‘That Mr William Henry Cheetham he 
hereby re-elected a director of the company.” ; 
The retiring auditors (Messrs W. A. Browne and ( 
don, dnd Messrs Lovelock and Lewes, of Calcutta 
elected, and the proceedings then terminated 
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LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The eleventh annual general meeting of the shareholders in the 
Consolidated Main Reef Mines and Estate, Limited, was held. on 
the rst ult., at Johannesburg, Mr W. H. Dawe presiding. 2 

The balance-sheet submitted, as at June 3oth last, was as 
follows :— 























By sundry debtors— 
Including native labour, gold insurance, 


Se eeenecseeneeeetesnecnsenmeneesee> 
CONSOLIDATED MAIN REEF MINES AND ESTATE. 
BALANCE-SHEET. 
x. £ sd 
To capital— 
950,000 shares of £1 sterling each ...... {£950,000 o 
25,636 shares in reserve .....eeeeeesee 2° ,636 
ee 924,364 © © 
24,364 | 
ee } 
To funds transferred from appropriation account to provide for 
IU ORREIIEGRIIEIIIIID onesie csinccccvecndnesossccerccess 99,214 10 8 | 
1,023,578 10 8 |} 
To sundry shareholders, dividends unpaid...... g08 15 3 | 
To debenture interest unpaid .......... peeecuwn 20 14 0 
929 9 3 |] 
To sundry creditors— ; i 
OR GUSPORE BOOB ccccrcccrercccccrvcccsccccccssecescevcecce 18,587 § | 
To gold in reserve .......... SAAASRTACOIESS RUE RI OO D6K000 00 5 802 12 1 
Contingent liability on shares— | 
Witwatersrand Native Labour Association, Limited: 
421 shares at 8s per share ...........0+00 168 8 
2,202 shares at 14s per share...........++. 1,54t 8 
Rand Mutual Assurance Company, Limited : 
40 shares at £9 per share ......ceeeeeeces 360 0 0 
{2.069 16 ¢ | 
£1,048,897 17 11 |) 
A 
Cr. £ sd 
By property— / 
Freehold of Farm Paardekraal No. 42, Township of Marais- 
burg, Mynpachten, mining claims, water rights, &c. ....... §07,000 0 0 |} 
By buildings... ..ccccrcccccccccccssccccccccscscers dainavenweees 30,000 e al 
By machinery and plant ........05+++++- eee 126 §00 
BF BOERS. vccccvecceseccene DaSES MO KO RODD ERO E CO SSO CORSE EE OSe® . 2,000 v0 0 |} 
By furniture...... Bes cnsechosocenes se sSexeeeseoe £300 0 
By stable equipment ........... uibnde deewneeen 109 0 0 “aa 
By Shares— — soni 
Witwatersrand Native Labour Association, Limited 
421 Shares, 12s paid up and 25s per share 
deposit ......... er cccccccvcrecesececos . 775 17 1} 
2,202 Shares, 6s per share paid up ......-. 660 12 
Rand Mutual Assurance Company, Limited : : | 
G0 GRATES... oc crvcccecececs iVesdansevesee ee 50 0 0 P : 
—_-——- rg 9 OT} 
mage erin 
£660,390 67 } 
By stores on hand ........+..- boesaseens caus ° 12,024 14 10 
| 








and sundry payments inadvance ........ 8,506 11 3 
Main Reef East, Limited, shareholders’ un- 
web GB asses.  éé ceed uhneeseabbboktecee 9,056 o 0 
Main Reef Deep, Limited, shareholders’ 
unpaid calls. .......+06 eeetonns benéounene 9,052 10 0 48,639 16 1 | 
By Gold in transit ......... seukie aanasnennssuastes ceueensett 12,749 19 © |) 
By cash— 
National Bank of S.A., Limited, Johannes- 
burg, current account..... pkaiakseshanedes 


24,385 7 2 
Fixed deposits, Johannesburg and London 304954 2 | 


Dividend accounts and debenture interest 


account, Johannesburg and London .....-. 93° 19 
Current account, London .........+- aptcawe 1,391 1 9 
Cash at mine ..........- Soevccees oovceve eee 5.453 4 


— 337,117 35 4) 


£ 1,043,597 ah 1} 
| 
W. H. DAWE Chairman. i 
A. A. AURI rf ae ! Directors. 
E. A. WALLE RS, J if the Com || 
We hereby certify that we have examined tbe books and v ae ae 90,19 | 
solidated Main Reet Mines and Estate, Limited, for the year = oe and ect | 
and that the balance-sheet and appropriation account represe® 
rect statement of the company’s affairs on that date. 
. P. O'REILLY, : 

AIKEN AND CARTER, |. oa} 

Incorporated Accountants (Eng ),? } 


H, G. L. PANCHAUD, Secretary. 





| Auditors 


Johannesburg, August 19, 1999. . 
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October 2, 1909. | 

a 
CHAIRMAN’S SPEECH, | 

The Chairman, the course of his speech, said: Although 
meeting has to be held, in accordance with the 
iation, much of the information now submitted 
laid before you at the extraordinary general 
was held on June 16th last, when it was decided 
Main Reef East and the Main Reef Deep with 
.e reports before you deal with the period which 
ught the existence ‘ »f your company, on the old lines, to anend, 
and we have now e! mbarked upon an altogether broader policy. 
The balance-sheet shows the position of the company on its 
present basis, and full details are embodied in the financial 
statements, whi ch show how the figures affected by the amalga- 
mation have been adjusted. In order that the report might be 
quite ¢ financial statements showing the position of 
aa Main Re a“ East and the Main Reef Deep at the time they 
were absorbed by your company have been included in the report. 
The reduction perations for the year resulted in a profit of 
£90,471, the average working costs for the year being 20s 11d, 
and the average on per ton gs 2d. In regard to the working 
I admit that they are high, but we have to take into 
on the fact that the amount spent on development 
at an average charge of 5s 10d per ton milled. 


course, was the result of the very large amount of 
nt which it was necessary to accomplis sh. The total 
the year amounted to 23,0735 feet, being nearly 
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5,¢ fe 
reat. I need hardly point out that this amount was exception- 
{| ally a property of the size which yours was until 
juite recently. The appro ypriation account sets forth the manner 
in which the profit was dealt with. A dividend of 5 per cent. 
abs thed £ 39,402; expenditure on capital acccunt, £11,806; and 
| the Government tax on profits for the years ended June 30, 1908, 

sad June 30, 1909, £5,837. At the beginning of last year we 

ught forward a credit balance of £61,410, and in addition 

>the profit on working, to which I have already referred, we 


1] ived Say 328 from the owner’s share of claim licences and 
} 


k lic 


during 


et more than was done during the previous financial 





heavy for 


eg ses from the Maraisburg township, and £2,693 from 
st, xc. The amount transferred to the balance-sheet from 
priati on account on June 30th last was £99,214, which 


ordance with the amalgamation scheme. 
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{| the — 
j{ 13 in 
|| The arrangement by which 30 of your company’s stamps were 
leased to the Main Reef West was terminated in January, and 
consequently for the last five months of the financial year the 
| entire batts sry of 120 stamps was in use by your company. The 
|| ore reserves on June 3oth amounted to 352,710 tons, ‘of an 
|| average value of 6.56 dwts; this tonnage is an increase of 
'| 130,520 tons on that of the previous year, and is due to the in- 
| clusion of blocks of ground which will be profitably mined, 
| although they were previously classed as unpayable. On June 

| 30th the western shaft had been sunk to a total depth of 2,765 

| teet, and stations cut on the 16th and 17th levels. Pr actically 
| ll the ground on the west of this shaft, both South Reef and 

| Main Reef Leader, down to the 14th level, has been developed, 

| and a considerable portion of it must be classed as unpayable. 
i] East of the hatt, on the South Reef, a further 328 feet had 
n the oth level, with fairly geod results, for, 
reef is broken, it is well above the pay- 

The rith drive east is being pushed on to 
; stretch of ground. In the eastern section the prin- 
ature for the year was the large amount of prospecting 
« done on the Main Reef Leader, which, although the reef 
| ‘3 cl a patchy nature, has resulted in adding some 50,000 tons 
of a conservative value of 6.6 dwts. The 
ig of the east shaft has been started, and it is being 
. ght to an angle of 29 degrees in order to reduce 

‘ength of the crosscuts to the reef. I have not dealt with all 
rx done on the various levels, as the manager’s report is 
{ detail in that connection, and from this you will see 
given varying results. 
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tat in depth there are indications of improvement in 
tion, although the values thus far disclosed are 
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, ani a nd: upon the devel pment of the deeper and recently 
| remediate und. The work of sinking the shafts into this 
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sire om =~your consulting engineer’s report: ‘“‘ The 
4 me n up the property in depth, and justify an in- 

ne reduction plant at the earliest possible date.’’ An 
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ordered some time, 
will be lost in the 











sary machinery for this shaft has been 
and you may be quite sure that no time 
erection of the same and the 





: commencement of sinking opera- 
tions. 

You will probably expect me to refer to the fact that the 
profit for the months of Ju ne ar o July was smaller than usual. 
The cause of this was a falling off in value of the few richer 
Stopes. It may be that we shail not be able to materially in- 


crease the present rate of profit for a little while, 
will not be possible to mine any quantity 

the lower levels which are being opet aes up. 
borne in mind is that we might reasonably hoy 


because it 
of rock just yet from 
The point ‘to be 
xe that this deeper 


ground will give better ar id more regular v: al ues, and equally | 
we must not forget the greatly increased mining area which 
your company now possesses, together with the facts that the 


policy which is now being carried out is a very comprehensive | 
one; and last, but by no means least, your company has suffi- 
cient funds, without encroaching upon its pr fits, to meet the | 
expenditure which this policy involves. We have brought one 
stage of the company’s existence to a close, and have now 
entered upon another, which I sincerely hope will be a pro- 
sperous one—at any rate, no effort will be spared to attain 
that desirable result. It might not be out of place for me to 
remind you of the strong position of your company. In the 
first place, it has approximately Soo undeveloped claims, com- 
plete milling equipment, consisting of 120 stamps and three 
tube mills, ‘two fully equipped shafts, and £363,000 in cash 
to provide for further expenditure on the new seven-compartment 
shaft, development, and increase of the milling capacity. There 
can be no doubt as to the value of these assets, to which must 
be added to the freehold of the farm Paardekraal and the town- 
ship of Maraisburg. Included in the above cash assets of 
£363,000 will be noticed: an item of £18,108 10s, representing 
unpaid calls due by shareholders in the subsidiary companies. 
Of this amount, £14,203 has been since received, and if the 
remainder has not already been paid in London, we expect to 
receive it at an early date. I now beg to formally move the 
adoption of the reports and accounts as submitted. 

Mr J. Emrys Evans seconded the motion, which was adopted. 


The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 


MAIN REEF WEST, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The eighth annual general meeting of the shareholders in Main 
Reef West, Limited, was held on the rst ult., at Johannesburg, 
Mr W. H. Dawe presiding. 


BALANCE-SHEET. 


The balance-:heet submitted, as at June 3oth last, was as 


follows :— 


Dr. 
To Capital— £ 
450,000 Shares of £1 sterling, each fully paid . £450,000 0 0 
41,188 Shares of £1 sterling, each fully paid, 
ranking for dividend after June 30, Ig'1 .. 


To Share Premium— 

£1 per Share on 100,000 Shares. .....cc0.2+ ss cereccevesccecees 
To funds transferred from appropriation account— 

Towards expenditure on capital account ..........+4+- ccccccce 


41,188 0 0 
—— 491,188 0 Oo 





100,000 0 90 


45,251 9 4 








636,459 9 4 
To sundry creditors— 
On current account....... 
Contingent liability on shares— 
Witwatersrand Native Labour Association, Limited— 
St IRD cdindd Koonce cnaubdadanentaskans 
330 shares at 14s 
Rand Mutual Assurance Co—20 "shares at {9 


13,317 12 7 


OOOO ROR eH ee ee eee 


£f4 16 
vesenesegaducctondéedeseesus 231 0 0 
180 0 0 


oo 


£445 16 © 


£649.757_ 1 1% 
ee 


Cr. 

By Property— £ s d 
Mining Claims as per last account 
Claims since acquired and Transfer Duty 

CORON. c00s osccecos I ae 42,639 ° 


teeeneee 


By Balldiegs. ..ccscccccccceeces inbendh connate 
By Machinery and Plant .........-.-.-++08 vaae 98,033 


We GI ws i. acct sce steddedandecddncsstndeccosrscccessecestcves 
By Mine Development ec heb hbdekehhbenatendebevinseaes eenedn 
By Fencing and General Surface Improvements 83 9 0 
By Furniture ......ccccccccccccccscccccecs eee 


107,197 10 


73,741 15 
65,412 I 


aon 


52115 4 
By Shares— 
Witwatersrand Native Labour Association, 
Limited—87 Shares, 12s paid up and 25s 
deposit for boys 
330 Shares 6s paid up........eeeeeeeeeeeeee 
Rand Mutual Assurance Company, Limited, 
20 Shares 





284 19 0 








643,465 O II 
349% 3 § 
290 0 0 


By Sundry Debtors and Payments in Advance 
By Stores ° 
By Gold in Transit ........000.-- £10,626 5 8 
By Cash— 
Bank of Africa, Limited, London 
Cash at Mine....... pedcamnducd 
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Less Overdraft, National Bank of South 
Africa, Limited, Johannesburg Current 


Accoumt......- soveeeeresreees eacvcccecers 9,097 16 11 


2,510 17 7 


—— 


£649,757 tu 


W. H. DAWE, Chairman 
E. A. WALLERS, } 
R. GOLDMANN, ; Ditectors. 
H. G. L. PANCHAUD, Secretary. 


We hereby certify that we have examined the books and vouchers of the Main 
Reef West, Limited, for the year ended 30th June, 1909, and that the Balance- 
sheet and Appropriation account represent a true ani correct statement of 
the company’s affa'rs on that date. 


J. FRASER, ) 
Incorporated Accountant (Eng.), + Auditors. 
H, HAINS, ) 


Jobannesburz, August 16, 1909. 

CHAIRMAN’S SPEECH. 

The Chairman, in the course of his speech, said: It is im- 
possible for me to add anything new to the information sup- 
plied in the reports before you, and equally difficult to submit 
them with greater lucidity, but many shareholders form their 
opinion on the chairman’s statement, thereby escaping the 
studying of technical reports, and, that being the case, I need 
make no further apology for submitting a résumé of the docu- 
ments before you. In reviewing the milling operations for the 
past year, I must emphasise a point made by your consulting 
engineer when he says that no indication of the progress of 
your company can be gained from the average yield, costs, and 
profit statements for the year. The reason for this is that your 
company did not run its own 8o-stamp equipment until Feb- 
ruary last, and before that date was only milling with the 30 
stamps which were leased from the Consolidated Main Reef. It 
follows that with such a small number of stamps it could not 
be expected to establish a normal standard, either for the 
value of the recovery or the working costs. The chief object 
in view was to pay for the large amount of excess development 
which was being accomplished, and it is almost unnecessary to 
add that this object was achieved. From February last the re- 
sults obtained by the use of our own 80-stamp equipment have 
been most satisfactory. Even in this case it is hardly fair to 
take averages over so short a period, and I would rather point 
out that for June last the working costs were 18s 9.6d per ton, 
which included 3s. 1.2d per ton for development, whilst the 
value of the recovery was 31s 6.5d, leaving a profit per ton of 
128s 8.gd. At the last annual meeting I mentioned that it was 
difficult to make a forecast, but estimated that with our own 8o 
stamps the grade should be at least 32s, and the working costs 
not higher than 18s per ton, so you will see that in June last 
the figures wére nearing this forecast; while in July the profit 
per ton was over 13s. The total profit on working for the year 
amounted to £44,140, after providing for the large amount of 
development, and in accordance with the policy mapped out, 
this amount was utilised for capital expenditure. 

Of the 138,147 tons mined during the year, 19,790 tons were 
Main Reef. This may not appear to be a large amount, but its 
significance lies in the fact that no Main Reef has been in- 
cluded in the ore reserves, and its use to the extent mentioned 
is evidence that the Main Reef is by no means a negligible 
quantity. During the year the main shaft was sunk 133 feet 
to a total depth of 2,692%% feet, and on June 30th a station was 
being cut on the 8th level; at the present time sinking has 
been resumed. The development has been chiefly on the main 
reef leader, from the 4th level downwards. The st, 
and, 3rd, and 4th levels are fully developed up to the 
eastern boundary, and give good average values. <A good 
amount of driving has also been cone on the sth, 6th, 
and 7th levels, east, giving varying results, which have been 
fully dealt with in the manager's report. Since the close of the 
financial year much higher values have been obtained on the 
upthrown portion of the reef in the sixth drive than have pre- 
viously been obtained in the east drives. Owing to the shape 
of your property the fourth level, west, is the first which can be 
carried through to the full extent of your company’s ground. 
This level is now in a distance of 1,341 feet, and shows pay- 
able results for the entire length of the reef, having passed 
through abcut 200 feet of faulted ground and dyke. 

As the greater portion of your property lies to the west of the 
present shaft, I will refer to the drives in that direction more 
fully. Pn June 30 last the position was that of the 600 feet 
driven on the sth level, 500 feet was on reef of high value, and 
the drive was passing through the faulted ground mentioned in 
connection with the 4th level. The 6th level drive had ad- 
vanced about 7oo feet, and for the whole distance exposed 
leader which is also of high value; the drive had passed 
through a portion of the faulted ground mentioned. The 7th 
level drive had been advanced a further 700 feet, and has shown 
values which are even higher than those obtained on the 6th 
drive; the face of the drive was in the same faulted ground 
as the upper levels. A point which I wish to emphasise is that 
since the close of the financial year the sth, 6th, and 7th levels, 
west, after passing through the faulted ground referred to, 
give excellent values. These results are eminently satisfactory, 
and justify the opinion that the consistent manner in which 
your property has opened up to date is quite exceptional, even 
on the Rand. Of 9,783' feet driven, risen, and sunk on the 
main reef leader, 7,736 feet were on reef which gave an average 
value, for the leader only, of 8.35 dwts. over 48 inches, and, as 
your manager points out, the excellent development in the 
western drives on the main reef leader has increased the valuc 
of the total ore developed from 7.1 dwts., at the end of the pre- 
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vious financial year, to 8.1 dwts., on an incre 
128,600 tons—that is, the total ore reserves... 
amounted to 355,460 tons, at 8.1 dwts. 
226,860 toms, averaging 7.1 dwts. per ton. at the ant 
previous financial year. It is somewhat difficult to ro... the 
it means to increase the ore reserves by the t a sd Teaiies what 
carry on milling operations, and at the same sim. meds 
value of the reserves by a pennyweight per se ~ Talse the 
Whilst development has been vigorously ; 

main reef leader, the south reef has not been nevlocte 
directors considered it advisable to undertake a corta;,. 
of exploitation work on this reef, and — an 
driving was done at the and, 4th, 6th, and =k le. 
2nd level, east, gave values just under _ 7 By 
limit, whilst 80 feet on the 7th level, east, cave values ho 


ole ° f , Values st over 
the payable limit—that is, 6.4 dwts, for 36 inches. Toc 


from the other drives were unpayable. There jis one featur 
worth noting, which is that, of a total of ab wt ae 
developed since the commencement of operations, only . 
tons have been classed as unpayable; in other w ede. Engr 
6 per cent. of the total, and even of that a good prom rtion will 
eventually be stoped. fii es 
I think this brings me to the end of my remarks in nnec 
tion with the past year’s operations. That they have been 
considered satisfactory is shown by the fact that in ¢ st 
few months we have held two extraordinary general meetings : 
the first, which was held in June, was for the purpose of pur. 
chasing an addition mining area of about 204 
second—held quite recently—was to approve of a scheme for 
an issue of debentures, with the right to convert the same into 
shares, the adoption of which has placed your company in the 
position to undertake its extended policy. The first equipment, 
of 80 stamps, has been increased to 120 stamps; at the present 
time 100 of these are in use, and at a very early date the full 
number will be running. The erection of the two tube mills, 
which it was decided to instal, is now nearing completion, as 
well as the necessary additions to the sands and slimes plants. 
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second five-compartment shaft, and this has been located ¢ 


shaft. The hoisting engines, boilers, &c., which will be re- 


n of this equip. 


be sure that no time will be lost in the erecti quir 


ment and the starting of sinking operations. 

The question of increasing the milling capacity is one which 
only depends on the advance of mine development. The 12 
stamps and two tube mills have a milling capacity of 264,00 
tons per annum, which you will admit is not inconsiderable, 
but the ultimate aim is to bring the milling capacity upt 
500,000 tons per annum. t 
I do not think that need trouble us, seeing that we have the 
means to carry it into effect as soon as it beco! 
and at the same time, that we shall spare n 
development as rapidly as possible, in order that the project 
shall become not only desirable but necessary. 

Your directors greatly appreciate the unflagging interest and 
energy which has been displayed by your consulting enginect 
and your general manager, and I am sure they feel with me 
that the assistance rendered by these gentlemen has been of the 
highest value. 


reflex, on a ‘larger scale, of the one it has just been my plea- 
sure to reviow. I now beg to move the adopti n of the rep rts 
and accounts, as submitted. 
Mr S. Thomson seconded the motion, which was « 
The usual formal business having been transacted, a vote 
thanks to the chairman for presiding terminated the pro- 
ceedings. 
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H. E. PROPRIETARY, LIMITED. 


The annual general meeting of the shareholders in t! 
Proprietary, Limited, was held, on the 28th ult., at am 
House, London, Mr F. H. Hamilton (the chairman) presi 

The secretary (Mr William Smith) having read the notice col 
vening the meeting and the report of the auditors, 1 

The Chairman, in the course of his speech, said : vom a 
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will probably proed payable when lower working costs 
cal rict. 
“ pees Oi we a as you know, interested in what is 
ms as the Magato Concession. Those of you who are old 
hareholders in the company will remember that the negotia- 
ps and controversies which this interest has given rise to are 
tions somewhat complicated character. At the present time 
negotiations are proceeding with the executive as to the terms 
of the agreement embodying the rights conferred by the Legis- 
jature and the conditions attaching to the grant. In the Lisbon- 
Berlyn Company we are, as you know, largely interested, both 
4s holders of shares and of options on unissued capital. The 
sroblem here is one almost entirely of extraction. The company 
has a large mining area, containing enormous quantities of ore 
of good value, all of which, however, is difficult of treatment in 
varying degrees. We have, however, demonstrated in the past 
vear that we can treat the oxidised ores profitably, and when 
“nce that was established we had no hesitation in following the 
strong recommendation of our manager to put up the money 
necessary to extend and reorganise the existing plant, which 
was in a deplorable condition. We consider this asset offers a 
very good prospect of eventually turning out very valuable. 
| We have a large holding on the farm Frankfort, equal to up- 
| wards of 1,000 claims, which we know carry millions of tons of 
| ore, and the only question is how far we can economically re- 
| cover the gold from the pyritic bodies. We have also a large 
body of low-grade ore which has not yet been developed, but 
which so far as it has been investigated is just payable. We 
wn another two large farms in the middle of the Lydenburg 
district, under concession from the Transvaal Government, 
which, apart from their minerel prospects, contain water power 
which will probably prove of considerable value one day. 
Having regard to the extremely moderate capitalisation of the 
mpany, we feel that these constitute assets which may, and, 
| indeed, should, eventually become of importance. 
| Coming now to the accounts, you will observe that they cover 
a period of twelve months, as against eighteen months in the 
| last report, and that during the year the excess of revenue over 
expenditure in London and Johannesburg was £2,588, to which 
profit on the Blue Jacket operations contributed nearly £500. 
That result has only been arrived at by strict economy in every 
iirection, and you will observe that the board’s economy begins 
at home, and that they have received and are entitled to no 
fees until the company pays dividends. So far, I have dealt 
with the situation as it has presented itself since the last general 
meeting, but it is, of course, obvious that incomparably the 
st important event of the year is the decision of the Govern- 
ment to extend the Selati Railway to Leydsdorp. That decision 
was—as I ventured to tell you years ago—sooner or later in- 
evitable, and it will interest you to know in this connection 
that the Transvaal Government had a report from its own 
engineer on the Murchison Range, which referred more par- 
tcularly to your company’s properties, the tenour of which was 
istinctly favourable. We cannot at present say when the line 
ill be commenced, still less when it will be completed, but we 
‘ow that it will come, and it cannot be doubted that its advent 
Wii mean a revolution in the economic and working conditions 
‘the Murchison Range, from which we may fairly hope that 
we shall be amongst the first to reap the benefit. If we have 
icopted during the last few years a policy of comparative in- 
action, it has been done, as you know, not only with your 
knowledge and approval, but it has, I make bold to say, been 
attended with good results. While other companies in similar 
positions which adopted more forward tactics found the long 
strain too much for them, we find ourselves not only in being, 
-_ with fairly substantial reserves, ready to take advantage of 
me changed conditions. It would now seem that the time for 


Masterly in 


‘Y inactivaty has almost passed, and that the moment for 


oe development in more than one direction had almest 
“tved, in which case, so far from continuing to conserve our 
‘CsOurces, it ~ 


» it may be our business even to increase them, in view 


the X —— - ‘rests, not only on the Murchison Range, but in 
ao Metn dist.icts which will be served by the new railway. 


iusion, the Chairman moved the adoption of the report 
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ieinicaes Secretan seconded the motion, which was carried 
. “LiMo Sly, 
The us ee ‘ 
thanke : ys formal business having been transacted, a vote of 
“S ‘0 the chairman and directors terminated the proceedings. 
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PIGGS PEAK DEVELOPMENT COMPANY, LIMITED. 
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eak Dew ial general mecting of the shareholders in the Piggs 
. at ea ee Company, Limited, was held, on the 27th 
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as you know, guaranteed, so that the whole of the issue was 
complete. With this money we, first of all, paid off our debts. 
You will see, referring to the balance-sheet, that we show as 
sundry creditors a debt of £19,979, and of that £18,000 was on 
, account of advances made to us by Messrs L. Ehrlich and Com- 
pany, to enable us to erect our plant. That amount has been 
paid off ; we have sufficient funds in hand now to complete any 
extra plant which may be required, and the company is, I think, 
in a sounder financial position that it ever has been before. We 
are having Eagle’s Nest again examined and the returns re- 
ceived up to date are quite promising, and there may be a 
chance of starting again shortly. Although we were only run- 
ning the mill for a comparatively short time, we were enabled 
to make a small profit on the whole year, and I think it is very 
satisfactory that we are at last able to show that the year’s ex- 
penses have been more than covered. I think we may take the 
balance-shect as showing that we have turned the corner’ and 
are now working at a profit. 

As I told you when I met you last, after the stoppage caused 
by putting in additions to the plant the mill began running 
again towards the end of May. Crushing was continued from 
May, and the returns we have reccived up to the end of August 
show that 4,144 tons were crushed and produced £7,400, whicn 
showed a profit of £3,700, and that profit for the three months 
works out at about £14,800 per annum. That was an average 
extraction of about 80 per cent., and Mr Burnett tells us that he 
expects to increase that percentage. Also, he now recommends 
us to put in another 10 head of stamps; he is going to put in 
ten heavier stamps than we have at present, and therefore the 
service of those stamps will be greater, and he anticipates that 
when he has the extra stamps he will be able to crush 2,300 
tons monthly instead of 1,350 tons, which is the average now. 
The mining cost will thus be very much reduced. If the de- 
velopments in the mine are successful in opening up further 
bodies of ore we propose to add to the battery a further 10 head 
of stamps next year. But the thing has to be taken as a whole; 
we cannot put up these stamps until we have extra clectric 
power. We have plenty of power in the falls, but the electric plant 
is not capable of generating sufficient power to work the increased 
battery. Therefore there must be some delay until we get our 
estimate for the increase of the electric power which will enable 
ns to put up these extra stamps and also to commence sinking 
in other promising points of the concession. 

You must remember that Piggs Peak is a very large con- 
cession. We have something like seven milts along the line of 
reef, and surface prospecting has shown in many places that gold 
exists along that line of reef. Therefore the value of Piggs Peak 
must not be judged from the mine we have got now. The Piggs 
Peak Company is a company which has enormous possibilitics. 
Probably you have heard of the Devil’s reef, in which a depesit 
of very rich ore was found some years ago, but after the rich 
nocket was taken out there did not appear to be anything le‘. 
Well, without our saying anything to anybody about it, a pro- 
spector who has had a certain amount of expericnce of that 
country has come forward and offered to prospect this Devil’s 
reef at his own expenses and under terms to be made with the 
company. This shows that we are not alone in thinking there 
are great possibilities still in this place. In the neighbourhcod 
of the Devil’s reef we have also a very large deposit of iron, 
and attention has been drawn in the Transvaal very much dur- 
ing the last eighteen months to the iron deposits. The Govern- 
ment of the Transvaal, in connection with the railways, have 
already put up a certain amount of money for cxperimenting 
with an clectric smelting furnace in the Transvaal. If this were 
successful it would probably give us a chance of making sore 
use of this vast deposit of verv rich iron ore which we hold, 
and it would therefore add considerably to the value of our cons 
session. The agricultural rights have been referred to in the 
report, and I think you may take it that the arrangement we 
shall make with the Government for renewing these rights will 
be quite satisfactory to the company. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr G. Freeman, in seconding the motion, said that one of the 
most satisfactory features of the report was the increase in the 
extraction. There were some difficulties to contend with at the 
beginning, but thanks to the ability of the manager these had 
Seen overcome, and he had no doubt that they would get an 
extraction up to 85 or go per cent. in a very short time. Another 
satisfactory feature was the large reserves of payable ore which 
they possessed. They had also sufficient capital in hand to per- 
mit of the profits being allocated to the shareholcers in the 
future. 

The resolution was unanimously adopted, and the usual for- 
mal business terminated the proccedings. 
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ELDORADO BANKET GOLD MINING COMPANY, LIMITED. 


The second annual general meeting of the shareholders in the 
Eldorado Banket Gold Mining Company, Limited, was held, 
on the 3oth ult., at Salisbury House, London, Dr Hans Sauer 
(the chairman) presiding. : 

The secretary (Mr George T. Frost) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: If you 
turn to the balance-sheet, you will see there has been no change 
in the issued capital of the company, which still stands at 
£250,000. In this connection, and in connection also with the 
following item of the loan from the Rhodesian Banket ( ompany, 

I may mention that the company has made considerable capital 
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expenditure out of profits—a matter I will refer to more in detail | and provide for the development of the , 
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later. Bills payable and the loan from the Khodesian Banket | occupied in carrying through the amalgamatio; al the time | 
Company, just referred to, amount together to £27,000, and are | period required for the erection of the new ») 1d during the 


mated to take about nine months. The ning waich iS este 
reserves will be carried out during the etait shia P of the 
our present expenditure any undue delay means tho ann?’ With 
our funds, it is a matter of great importance tha. depletion o 
should be carried through as rapidly as soi} —— this sche: 
The directors earnestly hope that the share 


practically balanced by the bullion on hand and in transit, 
figuring on the other side of the account at £25,944. To leave 
the profit and loss item for a moment, we have on the assets 
side of the balance-sheet the mine, including expenditure there- 
on during the year, at a total of £197,022, plant and machinery 
£78,879, buildings and furniture £10,290, sundry stocks 


. , . ; try ares for which «4 
£10,830, broken ore in stopes £2,402, debtors £2,209, and | Hannan’s Star shareholders are to be invited to angle vee 
sundry small items for tools, live stock, c. If we compare the | of this company’s holding in the Boulder Deep T in Tespect 
company’s debt to the Banket Company, bills payable and | which shares are not guaranteed, will a! thes ne 


sum now guarantced, together with the cach in — —— tne 
but little, if any, margin after completing es ena be ee 
I trust I have made it clear why an assessment of .. + 
is necessary, and, much as we regret that so large Aad sel wary 
be required, we feel sure that we shall have the suppor vf 
holders in our effort to place the finances of 


creditors, amounting together to £36,500, with the bullion on 
hand, debtors, sundry stocks and cash, of a total of £44,200, 
we find our balance is some £8,000 on the right side. 

The profit and loss account shows receipts from gold and 
sumdry sources of £126,419, against working costs of £62,300, 
administration and general charges, salaries, rent, cablegrams, 
&c., in London and South Africa of £5,435, showing a profit of 
£58,684. We have written off for depreciation £9,888, leaving a 
net profit carried to the balance-sheet of £48,796 6s 1d, which 
with the balance of £23,129 5s 11d brought forward from last 
year’s accounts, gives a total net profit of £71,925 12s to 
March 31, 1909, the date of the closing of the books. We have 
paid in respect of this balance the following divdends :— 
10 per cent. on January 7th and 10 per cent. on April 24th, 
We have further paid on account of the profits for the current 
year another interim dividend of 10 per cent., making 30 per 
cent. since the commencement of the present year, whilst you 
will not fail to observe from the figures given in the directors’ 
report that the undistributed balance at August 31st amounted 
to over £40,000—that is to say, sufficient to pay another quar- 
terly distribution of 10 per cent., and still leave a respectable 
balance. To this is to be added the profit for September, say, 
some £9,000, making a total undistributed profit to date of 
approximately £50,000. We have, as you were all duly informed 
in one of our quarterly reports, discontinued quarterly distribu- 
tions, deeming it preferable to conform to the practice of the 
leading Rand mining companies, and divide out profits half- 
yearly ; but shareholders will not find the return on the shares 
in any way lessened thereby. 


1€ support of sh 
1 " s of the company 
sufficiently strong basis to enable the scheme under com 
tion to be carried out, and I am happy to say that the «ha. 
seems to be meeting with a large measure of appr ar a 
say quite frankly that the directors would hav e preferred Pas 
stead of 4s shares, but it was pointed out that hie weal t ood 
the nominal capital of the company and place us under the ¢ 
advantage of requiring a larger sum upon which ie eens Mek 
dends without any corresponding advantage, and in deferen-. 
to the proposals made to us for financing the new comr 
shares were therefore fixed at the nominal value 0 
whatever the nominal amount of the shares, 
the necessity for an assessment of 3s per shai 
Turning to the guarantee arrangements, the terms pro; 
the best the directors were able to obtain, and having regard 
the fact that the assessment is undoubtedly a heavy , ne onl that 
the guarantors accept the liability of this assessment of : ie 
share upon, roughly, 300,000 shares, the terms are consider t 
be most reasonable. If the success of the enterprise enables th: 
guarantors to make a substantial profit on shares upon which 
they will have to pay 4s, it is evident that such a condition must 
be still more profitable to the shareholders who protect their in. 
terests by taking the shares in the new company, to which they 
are entitled, and upon which they will pay 3s. In conclusion 
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I mentioned a few minutes ago the company had made con- | the Chairman formally moved the adoption of the resolutions 
siderable capital expenditure out of profits. We find, indeed, Mr Byrne and Mr Doolette having spoken in support of the 
up to June 3oth last that our capital expenditure amounted in scheme of amalgamation, the resolutions were submitted to the | 
round figures to £130,000, as against a subscribed working | meeting, and unanimously adopted. 
capital of £75,000, leaving £55,000 we have found without in- A vote of thanks to the chairman for presiding terminated th 
curring any increased capital liability. We have other expendi- | proceedings. 





ture in view, amounting to about £60,000, so it, therefore, 
became a question whether we should not raise further funds 
with the object of capitalising our venture at a figure its actual 
cost justifies and giving shareholders the benefit of profits which 
have been and will be made. The board has decided that the 
best means of effecting this is to issue further shares, and we 
propose immediately offering for subscription to shareholders 
50,000 new shares at £2 10s per share, which they will be 
entitled to apply for fro rata to their present holdings in the 
company; that is to say, one new share for each five held. 
This subscription has been guaranteed jointly by the Rhodesian 
Banket Company and Mr Abe Bailey. A circular in connection 
with this issue and application forms will be posted to share- 
holders to-morrow. The money derived from this issue will be 
applied to expenditure on plant, the sinking of a new main 
shaft and extension shaft, and the further general equipment and 
development of the mine. I may say that our proposal is to 
increase our milling plant during the course of next year, when 
the new main shaft has reached the seventh or eighth level, and 
the funds we are raising will be sufficient for all the purposes I 
have enumerated. After referring exhaustively to the condition 
of the company’s property, and describing in detail various 
important developments, the Chairman concluded by moving 
the adoption of the report and accounts. 

Mr Walter Forbes seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 


BOULDER DEEP LEVELS (1907), LIMITED. 


An extraordinary general meeting of the shareholders in the | 
Boulder Deep Levels (1907), Limited, was held, on the jth | 
ult., at Winchester House, London, to consider resolutions pro- | 
viding for the amalgamation of the company with the Hannav’s | 
Star, Limited. Mr A. H. Collier (the chairman) presided. 

The secretary (Mr W. Ernest Treweek) having read the notice | 
convening the meeting, 

The Chairman, in the course of his speech, said: When | 
last addressed you I mentioned that the directors were 1m: || 
pressed with the advantages that would result from amalgam | 
tion of this company’s undertaking with that of the Hanna: 
Star, Limited, but that, at the moment, they did not see thelr 
way to the formulation of a definite scheme. Subsequent ce | 
velopments in the two properties have increased the need 1", | 
and importance of, the amalgamation, and have now rendered 
it practicable for us to submit proposals to you. You wi 
recognise that the terms are very fair as between the two c » 
panies, whether we take into consideration the relative — 
of the properties or the estimates of ore reserves. It will Bvt 
been obvious to you that, standing alone, there 1s no = - 
diate prospect of rendering the enterprise pr fit-earning, a” | 
that the amalgamation was not only advisable, but essenta | 
to the well-being of the company, and, further, that sone 
£60,000 must be raised to quickly achieve a satisfactory 7 
In these circumstances, you will see that we cannot ow. 
lower assessment than 3s per share ; to attempt to ¢o , a 
be to indefinitely postpone the profit-earning stage, ® "Ast 
lose it altogether, as regards the existing shareholders. 2 
the guaranteed agreement, I submit that the terms are emine™ 











HANNAN’S STAR, LIMITED. 


An extraordinary general meeting of the shareholders in th ; need ved the adoptios | 
: : 2€TS e : ~ncine rman moved the adop’"| 

ee ? &§ é -asone ; usion, the Chairman 2 
Hannan’s Star, Limited, was held, on the 3oth ult., at Win- eeerere. Saaen ” i 
chester House, London, to consider resolutions providing for the C in Fe P co conded the resolutions, which were **" 
amalgamation of the co y with th ] ) sels aon 22 Sage Seo” gy ously 
gamation < company with the Boulder Deep Levels ported by Mr Doulette, and carried unan:mous’) + she | 
(1907), Limited. Mr F. A. Gillam (the chairman) presided. A wate of hens ii the chairman for presiding terminated 12 | 
The secretary (Mr W. Ernest Treweek) having read the notice nontedinws 
convening the meeting, a —_—_—— | 





The Chairman, in the course of his speech, said: Since March 
last the development of the mines has been vigorously under- 
taken, and we have spent in this connection, since the last ac- 


BROOMASSIE MINES, LIMITED. | 


ss . - . aia ders in th if 
counts were made up, about £8,000. The cash in hand at the An extraordinary general meeting of the ——_ inst, # 
moment is, roughly, £9,500, to which may be added the sum of | Broomassie Mines, Limited, was held, ee nish 





7s ‘der a proposed reorga™ 
Winchester House, London, to comsicer @ pia re presided 
tion scheme. Mr James T. Currie (the ch es an notice ¢ 
The secretary (Mr Eugene Davis) having rae 


£6,500 held by the Boulder Deep Levels, with which company | 
we propose to amalgamate, making about £16,000 in all. Under 
the amalgamation scheme which we are now considering, the 
sum of £42,500 is guaranteed, which with £15,500 cash in hand, | vening the meeting 
makes a total of £59,000, so after providing for the erection of The Chairman, in the course of his spee now calle? | 
the plant and the equipment of the mine there would remain the | have been prepared for some such scheme as you rt when ptt | 
sum of about £11,000 to meet the liabilities of both companies, | upon to consider, from the observations : eee ago 
the cost of registration and other preliminary expenses of the | siding at the last ordinary general meetins ee ao 


. . ° e ‘ cde aie nging our pe» 
new company, the cost of winding up the existing companies! Then I informed you that the question ©! changing 
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somassieé, With a view to its development on a large 
o ne under consideration, and that to obtain certain in- 
pba to the possibilities in this respect we had em- 
-es of Mr Bruce Marriott, of Messrs Norton, 
Marriott, and Co., who was then upon the 
investigations. During his stay he studied 
F st careful and complete manner, and since 
se return we have had the advantage of the experience he then 
eed in coming to a decision that the best results to the 
ee rs could only be obtained by taking steps to work 
ee a much larger scale, and by thus reducing 
as low a figure as possible, bring within 
much of the low-grade quartz known to 
id capable of development, which, under 
be existing circumstances, could not be profitably worked. 
“The plan that has been adopted is simply to reduce the nominal 
-alye of your shares from £1 to 10s, and to issue 100,000 new 
sn of the same denomination, at par, to provide further 
suhag capital. The total capital of the new company would 


sal 
formation aS tO. 
ajoved the servic 
crfiths, Bruce, 
oroperty making his 
subject in the m 


the property upon 
the working costs t 

the scope of pay ore 
exist in the mine, al 


fa no, divided into 700,000 shares of ros each. “Of this 
445s ’ S , 
ao . shares will be allotted to the present shareholders, fully- 


“gid share for share, and 109,000 shares will be immediately 
«sued for additional working capital, yielding £50,000, which, 
sith the present available resources, amounting to £40,000, will 
ing the total cash immediately available up to £90,000. The 
heme of reorganisation does not involve any assessment on 
the shareholders, or any obligat:on on their part to subscribe 
or the 100,000 shares proposed to be issued, but it gives them 
the right to an allotment of their proportion of such shares, or 
ne new share for every three at present held. Moreover, as 
«2 additional advantage to such of the shareholders as accept 
4 allotment of the new shares such allotment will carry with 
the issue of option certificates for 50 per cent. of the shares 
») allotted, entitling the holders of such option certificates at 
sy time prior to the end of 1911 to apply and have allotted 
to them all or any cf such option shares at par. 

4s vou ate aware, before making the issue such as is proposed, 
tis absolutely necessary to have the minimum amount required 
| qaranteed, and this has been dene, and an arrangement has 
heen entered into with the share guarantee trust, in association 
with whom on this occasion are certain important mining 
soups controlling mines which have been large producers, and 
sarticularly successful in their operations. The association of 
these mining groups with us will add strength to our confidence 
the future of Broomassie, and, moreover, we propose to appoint 
ne managers to the new company Messrs Bewick, Moreing, 
ani Co., who have been so largely responsible for the great 
ucesses which have attended the mining operations of the 
roups referred to. After explaining the guarantee agreement 
| under which the share guarantee trust provided for the guarantee 
{the 100,000 new shares proposed to be issued, the Chairman 
ncluded by moving the adoption of the reorganisation resolu- 







_ Mr W. T. Trevenen seconded the r&olutions, which were 
armed unanimously 

A vote of thanks t 
} the proceedings. 


the chairman for presiding terminated 





WILLIAM GRIFFITHS AND COMPANY, LIMITED. 


preference shareholders in William Griffiths 

and Co., Limited, was held on the 28th ult. at the Great 

‘astern Hotel, London, Mr Ralph H. Burdett presiding. 

The Chairman explained that the meeting was held under an 
‘dct of the Court for the purpose of considering and, if 
‘ought fit, approving a scheme for the recrganisation of the 

| “apital of the company, particulars of which scheme had already 

xen sent to the preference shareholders. 
_ The secretary (Mr Percy Morris) having read the notice con- 
vening the meeting. 
vite, Chairman, in the course of his speech, said: It will be 
oo Your recollection that the scheme which we are submit- 


A meeting of the 





ting ¢ 
te on your approval to-day was submitted to you in the 
,. Of April last with the object of obtaining your approval 
7 rma. _That scheme is a scheme for the reorganisation of 
tcectore, acting ee iat, Position, and was prepared by the 
tany., after ane me laboration with the auditors of the com- 
etetred to the en areful consideration. The Chairman then 
binted, and ore aa ngs of the committee which was ap- 
ny shall be fora T he scheme provides that a new com- 
icapital of Sra- to acquire the assets of this company, with 
al] £137,500, divided into 275,000 shares ef 10s each, 
dtesent Saseer thatthe holder of preference shares in the 
W him to clain ss entitled in respect of each share held 
the new sepees an _— of first mortgage debentures of 
ares of 10s each in th © nominal amount of £2 10s and five 
He Will thus yo “| tas new company credited as fully paid up. 
per ae ye of each £5 share half its nominal 
*pendent on the se the interest on which is not 

n ‘ipany earning a profit, and the other half 
the res, so that if the company should prosper in 
“and, the holder f one in its prosperity. On the other 
Mill be entitled in one ranaty shares in the present company 
Rares. if respect of each ordinary share held by them 
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company. ‘ent of five shares of 10s each in the new 
3, 1408 
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investment, loss on Consols, tramway scheme expenditure, and 
debit of profit and loss account, so that the new company will, 
if the balance-shect is roviscd in the manner proposed, be in a 
position immediately to divide any profits it may earn. In con 
clusion, the Chairman moved: ‘‘ That the scheme of arrange 
ment submitted to this meeting be and the same is hereby ap- 
proved.”’ ee 

Mr J. A. Angell, in seconding the moticn, said that he 
earnestly recommended the scheme to the meeting for acceptance 
as being, if not the only means, at any rate the very well-con.- 
sidered means of establishing the company upon a sound finan. 
cial basis, and at the same time of giving an immediate value to 
the preference shares by reascn of the debenture interest which 
would consequently accrue. It would also enable the company 
to pay out by way of profits dividends alike to both the pre- 
ference and ordinary shareholders. “lhe 

In the course of some discussion, Mr J. W. Moir said he was 
not prepared to agree to the scheme of reconstruction as pre- 
sented, and he moved an amendment in favour of a clause being 
introduced into the scheme providing that such preference share- 
holders as might desire to do so should be allowed the option of 
converting the whole, in place of part, of their holding at face 
value into debentures at 5 per cent. . 

Mr J. C. Biggs seconded the amendment. 

Mr Hopkins moved a further amendment in favour of the 
clauses relating to the issac cf £50,000 of first mortgage deben- 
tures being expunged from the proposed scheme of arrangement. 

This was seconded by Mr Ramsbottom. 

Mr William Griffiths said he had nothing to withdraw from 
what he had written or spoken on the subject of the company. 
A deadlock existed, and would continue to exist, unless mag- 
hanimity were shown, so he would set the example and state 
that the reconstruction was in the interests of the shareholders. 

The Chairman asked Mr Griffiths whether it was his intention 
to vote in favour of the scheme. 

Mr Griffiths said that he had stated that he was not going to 
oppose it. 

The Solicitor (Mr Cowan) observed that, whether Mr Griffiths 
voted against the scheme or abstained from voting, the same 
result would be obtained, because they had to have the assent of 
the holders of three-fourths of the shares represented in the 
room to carry the scheme. | 

After further discussion, the proposers of the amendments in- 
timated that, in view of the large number of proxies held by 
the chairman, they would withdraw their amendments. 

A poll was then taken, with the result that 278 shareholders, 
representing 12,223 votes, were in favour of the scheme, while 
five shareholders, representing 221 votes, were against, ten 
shareholders, representing 421 votes abstaining, showing a 
majority in favour of the scheme of 11,581. 

A meeting of the ordinary shareholders was then held to con- 
sider a similar resolution, and on a poll! being taken it was found 
that 291 shareholders, representing 20,647 votes, were in favour 
of the scheme, while six shareholders, representing 379 votes, 
were against, six shareholders, representing 604 votes, abstain- 
ing, showing a majority in favour of the scheme of 19,664. 

An extraordinary general meeting was afterwards held, at 
which a resolution for the voluntary winding up of the company 
was unanimously agreed to. 

Votes of thanks to the committee and to the chairman and 
directors terminated the proceedings. 





FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY 
LIMITED. 


An extraordinary general meeting of the shareholders in the 
Forestal Land, Timber, and Railways Company, Limited, was 
held, on the 30th ult., at Winchester House, London, to consider 
a resolution authorising the directors to increase the capital of 
the company to £1,700,000. Mr Chas. E. Gunther (the chair- 
man) presided. 

The secretary (Mr J. G. Mills) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: You have 
been called together in general meeting in order to sanction an 
increase of capital of 250,000 preference shares and 250,000 
ordinary shares of £1 each, and the issue of 164,250 of each 
class of share, which issue, after taking into account the 28,500 
shares now existing and not yet issued, will leave 200,000 shares 
to be issued as and when required. Of the necessity for the in- 
crease of capital abundant proof has been given at the previous 
meetings of shareholders, but I think it my duty to recapitu- 
late the principal reasons for this increase of capital and for the 
present immediate issue. We have spent, or still have to pay, 
a considerable amount of money in acquiring new properties, 
amongst which the chief items are the following:—Five and 
three-quarter leagues (or nearly 35,938 acres) of freehold forest 
land, together with El Mocovi factory, sawmill, plant, light rail- 
way, &c., costing about £40,000; three lots of freehold forest 
land, comprising 30,000 hectares (or 75,000 acres), costing about 
£23,000 ; a light railway from Florencia to Basail, about 30 kilo- 
metres in length, with the necessary rolling stock, costing, say, 
£7,000; Malberti railway, about to kilometres in length, with 
rolling stock, costing, say, £1,600; in addition, we have pur- 
chased at 90 per cent. $1,500,000 (or £130,000), equal to £118,000, 
6 per cent. first mortgage debentures of the Sociedad Anénima 
Quebrachales Fusionados, redeemable in 1§ years. 

We have decided to construct and equip an additional factory 
capable of producing about 12,000 tons of extract per annum, 
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and it is estimated that the cost of this factory will be some 
£90,000, the total of these items being £279,600. This new 
construction is rendered advisable by the fact that we have 
recently entered into a very large and remunerative contract for 
the sale of quebracho extract, running during the next five 
years, and the new factory will enable us to take full ad- 
vantage of the enormous reserves of wood we have. At present 
prices and under present conditions, the minimum profit to be 
derived from this expenditure of capital on the new factory 
should amount to £40,000. The balance of money available 
from the issue (if any) can be applied to strengthen our finan- 
cial position and increase the very large working capital required 
to carry on the business. You will, therefore, understand that, 
according to all human calculations, the increased profits to be 
derived from the new capital will more than fully provide the 
dividend thereon. The new capital will be issued on Octo- 
ber sth by Messrs Emile Erlanger and Co., our bankers and 
financial advisers, who have guaranteed the whole issue and who 
pay all the expenses connected therewith for a commission of 
1s gd per share. The ordinary shares will be issued at 26s and 
the preference at 25s 6d each. Holders of shares on the register 
on September 21st have a right to a preferential allotment on 
application, in the proportion of one preference share for every 
four preference shares held and one ordinary share for every 
four ordinary shares held. As we have a considerable number 
of shareholders residing in the country and abroad, it has been 
decided that all applications from shareholders will be received 
up to eleven o'clock on the morning of Monday, October 11th. 
In conclusion, the Chairman moved the resolution. 

Baron Emile d’Erlanger seconded the resolution, which was 
carried unanimously; and, at a subsequent meoting of the pre- 
ference shareholders, the directors’ propesals were also unani- 
mously approved. 





ALBY UNITED CARBIDE FACTORIES, LIMITED. 


The third annual general meeting of the shareholders in the 
Alby United Carbide Factories, Limited, was held, on the 2gth 
ult., at Winchester House, London, Mr A. E. Barton (the chair- 
man) presiding. 

The secretary (Mr H. A. McMahon) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said he was glad to be able to submit a report 
which no doubt the shareholders would consider a satisfactory 
one, especially when it was remembered that at the close of their 
financial year the factory at Odda had only been in operation 
about twelve months. The net profit for the year, after allow- 
ing for all expenses of management, both in Norway and in 
London, amounted to £24,042, and after deducting the adverse 
balances at June 30, 1go08, there was a sum of £12,021 to be 
dealt with. The directors recommended the payment of the 
arrears of dividend on the fully-paid 5% per cent. cumulative 
preference shares to June 30, 1908, and a dividend on the fully- 
paid and partly-paid 5% per cent. cumulative preference shares 
for the year ended June 30, 1909. That would absorb £6,587, 
and with respect to the balance, it was proposed to write off 
£5,000 for depreciation and in reduction of preliminary ex- 
penses, and to carry forward £433. . 

The most pleasing feature in the report was the substantial 
reduction that had been effected in the cost of manufacture, 
which was now nearly £2 per ton less than the average for the 
first six months of the past financial year and about 30s per ton 
less than the average for the whole of the twelve months under 
review. Asa result of a mechanical method of stoking, a still 
further reduction in the cost of manufacture was consequently 
anticipated. The consumption of electrodes constituted an im- 
portant item in their manufacturing costs, and it was antici- 
pated that this mechanical method of stoking would increase the 
life of the electrodes by about one-third, would considerably re- 
duce the number of workmen in the furnace house, and would 
also increase the output of carbide per electrical horse-power. 
Patents had been applied for, and the total cost of installing 
this appliance to all the furnaces would not exceed £1,000. 
Their motive power was hydro-electric, and was capable at pre- 
sent of generating about 24,000 horse-power, although the water 
available mace it possible to obtain up to 80,000 horse-power if 
required. 

With regard to the future prospects of the carbide industry, 
Statistics showed that the world’s consumption was steadily in- 
creasing, and, as competition between the Northern European 
carbide manufacturers had now ceased in consequence of the 
recently formed combination, there was no doubt that prices 
should be maintained at a figure which would yield a satisfac- 
tory profit to this company, With reference to the North- 
Western Cyanamide Company, Limited, in which they were so 
largely interested, he was glad to say that its prospects were 
exceedingly promising. During the past twelve months there 
had been great difficulties to overcome in the manufacture of a 
satisfactory product. A vast amount of experimental work had 
been done with a view of obtaining a pure article, and he was 
pleased to inform them that by the installation of an efficient 
aerating plant this object had been attained. An absolutely per- 
fect fertiliser was now being produced with which dealers 
handling the material expressed entire satisfaction. Another 
important side to the North-Western Cyanamide Company’s 
business was the manufacture of sulphate of ammonia, and 
negotiations were on point of completion with one of the largest 
makers of sulphuric acid whereby they undertook to instal a 
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plant capable of converting 7,000 tons of cyanamsa, 
ammonia sulphate, and in the event of the ome into 
satisfactory to increase the plant to a ca pooh. 
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s¢ey . Ving 
; . pa ity of 12, a 

annum. In conclusion, the Chairman moved he 90 tons per 
the report and accounts. he adoption | 
Mr Albert Vickers seconded the motion, which Le 
short, congratulatory, discussion, unanimously agreed ¢. * | 
r ie . Y agreed t i} 
The usual formal business having been transacted L 
thanks to the chairman and directors terminated’ th...’ || 
ceedings. the pro. || 
1} 
—_—————— i 
|| 
! 
| 
ANGLO-SPANISH OIL SYNDICATE, LIMI } 


TED, i 
An extraordinary general meeting of shareholders i. «.. | 
Anglo-Spanish Oil Syndicate, Limited, e] geal diane 
ult. at Salisbury House, Londen, to consider an ; omnia 
the Spanish Petroleum Company, Limited, for 4 
whole of the assets and undertaking to that mpany, \fr 
George Macdonald (the chairman) presided. ro 

The secretary (Mr P. G. Macdonald) having 
convening the meeting, i] 

The Chairman formally moved the adoption of the recom | 
tion, which was seconded by Mr Leslie W. Moore, = 
mously adopted. 

The Chairman, in the course of some further remark 
said : For the information of the shareholders of the two <vnd: 
cates that have been engaged in the search for petroleum is 
Spain, I should like to say that the Peninsular Oil Syndi 
was formed in January of this year, and that the syndi 
known as the Anglo-Spanish Oil Syndicate was formed in Apri! 
of this year. The two syndicates acquired the rights on certain 
biccks of concessions to ascertain whether petroleum existed 
upon them in commercial quantities. From the information | 


1€ sale of the 














that was given to us at the start one well had already been sunk 
by the Spaniards who were the holders of the ground, and after | 
a careful examination of this well and the oil that was pro. || 
duccd from it, it was resolved that the two syndicates I kave |! 


referred to should take over the right to acquire the two b! 
cf concessions, particulars of which have already been distri- 
buted to the shareholders. 

Since June we have bored no less a depth than 792 feet. We || 
have passed through various good oil shows, we have encoun 
tered some very strong ebullitions of gas, and at the shallow |} 
depth of about 310 feet we encountered a very big show of 
which partly filled up the casing that was in the well. W 
however, was not stopped, but the sinking was continued, 
after the sinking had been continued for some too feet furt! 
we found that the pressure of the oil that we had encountered 
at about 310 feet was so great that it was beginning to force its 
way between the 10-inch ‘and the 8-inch casing; and that 
August 26th of this year it was forcing its way with such power | 
between the two casings as to overflow the top of the well at the | 
surface, and as far as we could make out was coming from the | 
oil belt that we had passed through between the 300 feet anc |, 
4oo feet levels. We have shut down the flow of oil as far as}, 
we can, and we are sinking in No. 1 well down to a further | 
depth with the hope that we shall strike a greater quant 
somewhere between 1,000 feet and 1,200 feet. _ 

Now, that is the position to-day with regard to No. 1 wel: |j 
No. 3 well has been erected about half a mile on the other side ! 
of the River Guadalete from No. 1, and after getting cow? | 
some 450 or 490 feet we began to encounter the same favouraoie | 
conditicns that have been passed through in No. 1, so that ee 
fairly safe to assume that, when greater depth has been reacaed, }| 
we may meet with the same favourable results in No. 3 4 We | 
have already attained in No. 1. Now, that is our positio?, ) 
gentlemen, in a few words. Since February we have obtained, 1 
sent out and erected machinery, and got to work in no less tha? | 
four boreholes. In No. 1 well we have actually found 01}, The 
in the remaining three we hope to attain the same result. Ri | 
new company that is taking over the whole of the assets shies |i 
two syndicates is going to be provided with adequate woh’ | 
capital to carry on the work. In fact, the first Le 
new capital has already been guaranteed, and arrange! eT 
will be made by the directors of the new company to P ied fot 
remaining £50,000 working capital shares that are provie’™ | | 
If the realisations in the four wells turn cut as We oe 
will, we shall then be an oil-producing proposition, Ee. 
it a commercially producing proposition it wi uld be necesse’' |) 
of course, to sink a further 12 or 16 wells. 

A vote of thanks to the chairman for presi 
proceedings. 

At a meeting of the Peninsular Oi] Syndi ae 
earlier in the day, a similar resolution was 7>= 
and adopted unanimously. 













ling terminatec the } 





——_— 


TO READERS AND CORRESPONDENTS. 


return fe |) 
The Editor of the Economist cannot undertake to 


; so if they || 
jected communications, but will endeavour to co | 


are accompanied by a stamped and addressed envelope 


ii f the writer. | 
Communications must be authenticated by the name 0 


——— 


i  ———— 











Ac 


Accoun’ 


Notes is 


| P ropriet 
Public é 
Other a 
Seven “Ct 


bills, , 


“Includin 


Dated 
The fi 








=r ee SS SSNS ee 


| Oetober 2, 1909.] 


WorTH BRITISH & fHERCANTILE 
INSURANCE GOMPANY. 


FIRE. wayne toa LIFE. 
BURGLARY. | ANNUITIES. MARINE. 
ACCIDENTS TO SERVANTS &c. 


Total Funds exceed - £19,000,000 
Annual Income exceeds - £4,000,000 


Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 


qa” THE 
EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 


Chief Ofice—241 West George Street, ( lasgow. 
London O,pces— 
6 Finsbury Pavement, E.C.; Carlton House, 11 Regent Street, S.W. 
w 


ORKMEN’S COMPENSATION. 
FIRE. LIFE. ACCIDENT. ted 
j ission Terms offered to estate agents. pplications invited, 
aE A. ROBERTSON COWPER, J.P., General Manager. 


Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies 










Accumulated Funds, £14,000,000. 


Head Office: 6 St. Andrew Square, Edinburgh. 
London: 3 Lombard Street, E.C.; 17 Pall Mall, S.W. 








Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AccoUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 


the week ended Wednesday, September 29, 1909. 


ISSUE DEPARTMENT. 


Notes issued...... £54,315,055 Government debt .. £11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 35 865.055 


54,315,055 54,315,055 
BANKING DEPARTMENT. 
Seta eect £ £ 
Roe Stors’ capital.. 14,553,000 Government securities 15,231,754 
*seeeeseseeces 3,711 843 Other securities .... 28,640,485 


Public deposits* .... 


Ot er deposits oo) 8,834,801 Notes ee eee eee seeeeee 24,606,070 


wes 42,721,015 7 | 
te ane ck — and silver coin.. 1,370,003 | 
Meeteseeeeees 27,653 | 
69,848,312 69,848,312 


‘Including Exchequer, — 
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oe 
. Gold | Circulation Securities cS $ 
Date, Coin and a = (excluding , = oa 2 
* | Bullion. road OF ‘Bank Post Deposits Banking Reserve. 23 y 

out for Bill Depart- == 
Export — ment S39 
eile Ee ee ; rege 
1909. | # £ & £ £ 2 i«s 
July 743,19 491 1,(58,000 in 30,191.710 60,131.679 48,6 86,4°5 23.367,78] | 482 24 
14 11,070,992, 129000 out) 29.909,505 56,507,432 44.9] 5,478 29,543,587 523 — 


21 40,746,378 200000 out) 29 876,465 56,284 689 44.940,829 29.319.913 52 — 


28 39 255,€69 1,U78,0L0 Out, 29,848.280 54,269,162 44,384,748 27,857,278¢ 51g — 

Aug. 438,574 20 4€6,000 in) 320,207,420 52,872,381 44) 51,128 26,816,860 EQ; — 
11 39,149,209' 484,0CO im 29,754,875 53,594,247 45,761,$71 27,835,834 Sla — 

18 39,912,597' 144,000 in| 29,458,440 55,031,031 44,135,185 28,934,157 52 — 
25'40,276,789, 46,000 in 29,477,515 §5035,104 43 823,875 29,249,274 524 — 

Sep. ),40,196 553 nil 29,718,445 £5.332,81] 44,656,781 28,928,10& 523 — 
8!40,332,062, 10,000 out) 29,'35,805 55,874,481 44,675 .657 29,446,257 522 — 

15 40,312,326 377,000 out 29,021,385 55,°92.589 44,225,198 29 746,941 532 — 

22 39,403,115 1,011,000 out! 28,567,505 54,708,095, 44,097,832/28,891,210 523 — 


29 37,235,058 1,539,CO0 out 


29,708,985 51,555,816 43.872,239 25,976,073 


cz — 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Di count, the Irice of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


Oct 4, 


At eorresponding date Oct. 3, Oct. 2, ; Sept. 30, Sept. 29, 

w.th the present week. 1892. 1906, 1907, 1908. 1309. 
C.reulation excluding & & F z£ . 

Bank post bills) ..... e++ 28841,715 29,672,966 29,920,450 29,550.01C 29,708,985 
Paplic deposits .......... 10,640,637 9,730,482 8,621,052 8091,262 8,834,201 
Oiher deposits............ 41,611,404 43,191,756 43.783,812 42517288 42,721,015 
Government securities....| 15,765,426 15,956,166 14,335,700 15,752,293 15,231,754 
Ouher securities .......... 53,736,562 34,974,642 20,820,967 26,257,614 28,630,485 
Raserve of notes and coin 20,651,217 20,401,795 25,626,348 26,917,535 25,976,073 
C >in and bullion.......... 32,692,932 31,624,753 37,1C6 838 38,017,535 37,235,058 
Pcoportion of reserve to 

SEN cecteccecess ee} 299% 383% 481% 538% 503% 
Bsnk rate of discount ....| 5 4% 44% | che 24 
M arketrate, 3months’ bills 58 44 8 3a 4 l 2 24 2 
Pcice of Consols .......... 1023 v6 823 tH b34 
Price of silver peroz ... | 268d 3lad 204d , 23430 23d 
Average price of wheat.... 25s 6d 258 9d 3ls 38d 3is 5a 32s 9d 


Ecchange on Paris (short) 25.33}-3t{ 25.18}-21 
— Amsterdam (short), 12.23-33 12.1428 12.1-1 12.1g-1g 12.1423 
— Hamburg (3 months), 20.80-8 20.70-74 20.73-77 20.57-61  20.60-64 

Clzaring-house return .... 215.427.000 294,814 900 279,960.00 248.799.000 267.182.0000 


25.113-13} 25,11}-13j} aa ih oe 





The amount of the ‘‘ other deposits" compared with the ‘ other 
securities,’ showed in 1899 an excess, of £7,874,842, ard in 1906 
an excess of £8,217,114; in 1907 an excess of £12,962,845, and 
in 1908 an excess of £16,279,674. In 1909 there is an excess of 
£14,080, 530. 

In 1906 the Bank rate was 4 per cent., and its retention at that 
figure rather surprised the market, as an advance had been anti- 


cipated. The market, thinking an advance still probable, 
kept its rate above that of the Bank at 4% per cent. for 
best three months’ bills. The uncertain monetary outlook 


| affected the Stock Exchange, business being slack and prices 


weak, 

In the corresponding weck of 1g07 the Bank rate was 44 per 
cent. In the open market there was a fair demand for money, 
day-to-day loans being quoted at 3 per cent. and weekly loans 
314 per cent. The general rate for three months’ bills was 34% 
per cent. The stock markets were quict. 

In this week of 1908 the Bank rate was 2} per cent. There 
was a small but steady drain of gold for abroad, but money 
was abundant, and except for a slight hardening for the end 
of September requirements, money rates remained steady. Day- 
to-day loans were quoted at 1 per cent. Best three months’ 
bills advanced from 1 to 1}-1§ per cent. over the week. The 
tone on the Stock Exchange was one of uncertainty. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or Cecrease to date in each case :— 















































p Beaks, Commissioners of National Debt, and | ——-—-——-—— en erase ~ | Country 
hic vidend Accounts. Weeks Ending Town Clearing. | Clearing. Total. 
ate tembe 9 3 aia caenatiie | <cttspentnto~ismmes | “oaums —— ee ee 
September 30, 1909. ‘J. G@. NAIRNE, Chief Cashier, i £ ile eal 
The followin: January 1 to Aug. 4 7,392,089, 700 3 927. 

e wing we P : ao s ; ae 195,925,000 4,002 000 219,927,000 
\mibeeikcia re the changes in the principal acccun:s when | August meanest 9 244.031 000 | 21.199 000 265 250,000 
je WD fast week :— 2S scccceccecs yegces 000 | 181s on 261.145,000 

sascoceenes | 242,7 3,000 18,442 . 
— Incrense. an ae eee OS Ters7loco | 21,673,000 | 206,245,000 
Public depp 72°!Uding 7-day and other bills) 741,0£0 WF ccvccenense 232 20,071,000 251,697,000 
Se 8808 es crsccesacees ae ; ae 163.505 iN 191,591,000 19.62.0006 210,653,000 
Govern epotits Mittesaesetebaabe ee ee eee eees 2 ) 772 oe 2. ae eee 248,504,000 18,678,C00 207,182,000 
Other securities TUS <s*sceeeeeseececececnees cee: soeee ae | | 798,246.000 | 9,917.951,000 
| Bullion. palehus venaeuideunesenddiinneiiad iin? oo SCI oss iconneduedine 9,119 705,000 | 917.951, 
Ba tet ?** Seneca sie sinkhiumdaddies eben “ i oats Corresponding total 1908 . | 8.213.282,000 792,359 000 9,005,641,000 
| Mitaggg °°°8"°o**ccncescesecssveccececs eaendd . 25,1€0 ; ; Increase or rease in ( + 906.423,000 | + 5,887,000 + 912510 000 
| Tang enenonencennee 2. - net > depen 1908 2.2... eee ecco ll] @ NOE lo O% (= 116% 
€ following < ati =— | Ps - 
on Shows the amount of circulation, Bullion in both Capen eee in 1908 ...-00+ | ene ert inter atoe 
} ts, anking De . > aes ewer eee sereneeeee | +656,950,000 ie 9,177,000 eo. 1,000 
posits, Bankin Increase or Decrease in; — 600,854 A 
| h Rate of Discount, for thr 2: Sas PaENe Oe Tl anepédeewanenes 7 {| = 518 % = 06% = 479% 
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Spreciat Days. 





Stock Exchange Pay Days. 




















= 821% .. |= 208% | « 
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*The “Fourth” fell on Sunday. — 




















PROVINCIAL CLEARING RETJRNS. 
oe 1909. 1908. Inc. or Deo. 
MANCHESTER- a £ > £ 1 % 
Jan. 1 to Sep. 18 ......}200,996,200/211,544,500|—10548300, 4-98 


4,565,700 4,669,900) — 104,200, 223 


Week ending Sep. 25 . 
| sine date ae“ 4-92 


Total to date...... 


LIVERPOOL— 
Jan. 1 to Sep. 18 ...... 
Week ending Sep. 25 .. 


Total to date...... 


BIRMINGHAR— 
Jan. 1 to Sep. 18...... 
Week ending Sep. 25 .. 


Total to date...ee. 


WEWCASTLE-ON-TYNE— 
Jan. l to Sep. 18 eeeetere 
Week ending Sep. 25.. 


Total to date...... 

















(39,709 70C|128 506,300| + 11203420, 871 
3425.20) 2 2,643,500|+ 779,700 29-49 


143,132, 90C|131,2 149,800 te “913 





















41,634,200) 40,006,800) + 1,627,400, 406 
692,800 778,400} — 85,600) 1099 | 


42,327,020| 40 785,2)C| +1,541,800 3-78 











33,533,500| 32,706,20C\+ 827,300, 252 
861,600, 854,700]+ 6920, 0:80 


34,395,10| 33,560,90C|+ 834,200, 2:48 








| 
| 





BRISTOL— | 
Jan. 1 to Sep. 18...... , 22,314,0X}— 3104C0 1:3 
Week ending Sep. 25. 467,00 512,000} 45,000 87 


Total to date......' 22,470,600 22,826,00C = 355,400! 1 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
a os 5 o 1, or Decrease. 

| 4909, ; aay een ee 
| ee = wal. Last Year 








£ = 
Coin at *pullion—Gold 145, 327,000 146 139,000 - 657,000 — - 000 + 15,670 000 
~ 36,033,000 36,104,000 35,806,000— 710004 227,000 
Government securities .. 15,704,000 15,704,000 15,704,000 
Discount and advances.. 54 023,000 44,146,000 5} 168,000 +9, 877, 000 — 145,000 


LIABILITIES. | 
-- ee - :771,000 197,077,000 + 10195000 + 11,889,000 


TED  nencasacesnaneus 
Government deposits.... 7,284,000 1 :773,000 —3,612,000 + 1,511,000 


Private deposits ........ 23.126.000 ) 23019,000 20.225,000 + 107,000 + 2.901,000 
AUSTRO-HUNGARIAN BANK. 





| Sept 25, Sept. 15, Sept. 25, Last | 

iba: —_ ioe. | Week. ltest Year. 
ASSETS. £ £ 
Coin and bullion—Gold 57,482,000 | 57,540,000 48, s45,001— §8,000'+ 8,937,000 
Bilver) 12,442,00C 12,448,000 13,036,000 — 6,000\— 594,000 
Discount | advances, &c...| 19,172,00C' 18,396,000 24,243,000 + —" 5,071,000 
LiaBILITIES, | 

Cirenlation.............. 82 554,00C' 82,845,00C 79,234,000 — 291,000 + 3,329,000 


NATIONAL BANK OF DENMARK. 
| Aug. 31, | July 31, | Aug. Aug. 31, | Last 
} 1909. 1909. 1908. | Month. Last Year. 
ASsETs, £ £ a £ £ 


Soin and bullion ......... 4,371,000) 4,077,000 4,073,000 + 294 
Discounts and advances. 3,314,000 4,721,000 an wo —1 234000 + . aren 
Balance abroad and 
foreign bills ..........| 1,456,000) 577,000 887,000 + 879,000 + 569,000 
265,000' 249,000 250,000 + 16,000 + 15,000 


Notes in circulation ....' 6,465,000} 6,727,000 6,486,000 — 262,000— _ 21,900 
Deposits ............... | 861,000, 816,000 728,000 + 45.000 + 133'000 


NATIONAL BANK OF BELGIUM. 


Sept. 2, Sept. 18, Sept. 24, 
1309. too — Week. paah Fen. 


AssxkTs, 
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* 
Coin and bullion ......... 6,354,000 6,378,000 6,024,000+ 6000+ 360000 | U.S. Gcvernment de- 


Pe 
[October 2 , 1909, | 

SWISS NATIONAL BANK. 
"Boa 3a) Sept 25, Lay ———— 


} ” of the 
Consols Pay Days pass. i > Week Last Year, | 
2 <n ee a 1 bullion—Gola 4,969,000, 4 1 & | 
a Re) ee) | caseaeet cas’ cone ‘sag ge tis fas fom | 
7 ! \ , van Ry } 
—_ mt May a 867,580,000 pee. . $3,985,000 ten. ¢ $9,503 000 : a 2000, 3,464,000 2,117,000 + 228.099 £ l asa 
une Il...... oes 12,006 Fe 8,662,000 Feb. 4) 45,395 otes in circulation ..! 7,816,000 7,792,000 5 895,000 | 
25 ........., 97692000 March } 59,656,000 Mar. 4, 38,107,002 | Deposits .............. 6000+ 240004 1 
July 14 22222!) sg}o2to00 April 1, 71,000,000 Api. 3°! 40,068 900 Deposits .-....++..+-.! 1,237,000! 1.206,000' "903.000 + 31.0004 | saa 
TD csescceas 91,587,000 May 5 57,724,000 May 39,523 000 BANK : OF SPAIN. 
Aug. 12....c0000e! 73,05€,000 June 1 June 4 41,544,000] __ Bar 
26....2200. 75,843,000July 1, 71.599,000July 3*| 38,832 000 "Sept. 25, 7 “Sa Sepi. 26, Lani] 
Sep. 10.........-. 75,807,000 Aug. 5 43,331,000 Aug. 4, 47,569,000 | 1909. 1908. Week. {Las 
29 sececeee,  -102,120,000Sep. 1  43,526,000Sep. 31 945,000 Assxts. £ ; + (Cast Yeas, | 
————— SS eeener naagreimapeagmerend Gold See eee ee ee eeeeeee 16.019 00L. 16,694,001 15,724,000 + 5,000 + é 
Tota), 1909 ......, 1572621,000 .. 512,266,00%) - 370,286,000 | Silver ............. + ee) $629.00 3157200 33/808. + 4s'g9n 2 25m 
Oorresponding — Loans and discounts ..... 34.8970 34.9730X' 3880 a0 — 76,00) + oa 
total, 1908....., 1,207,535 900 ee 497,164,000) ee 349,043, 00 8 4 stock ...... 13,779,000 13,779,00C 13,79 ~ 7,000 
Inc, or Dec. { + 365,086 000 ee { . 1820200 oe + 21.243 100 ry ills, obliga- ** aS 
in 1909 eee = 70°23 % oe oe = 6C8 —_ se ee eresees eens 6,000,00¢ 6,000,00¢ 6,000,000 
mnie -anmmimentan|- “ath ———— IABILITIES, - 
Caane coset in 1908, 1,672,498,000 .. 645.046,000,.. 456,667,000 | Circulation.............. 67,323,008  67,300,00 67,12 + 23 
Do 1907 ........! a se } 631,895,000) ee 642.513000 Deposits and current seen 0 0 25,000 + 2) 3.00 
¥ .ti—_ 3 oe i+ , ee - , Accounts .........-.6. { .0OC, 19,579, i - . 
ine. see ane a = 15°82% —Bocounts » +++ +++ 2-2+ ++! 19,585,000) 19,579,001 | 19.482,900 - 194,000— — gpgyy || 


NETHERLANDS BANR. 
: a Sept. 18, Sept. 26, Lass 


} 


i} 
. —_ 1908, Ww 
ASSETs. 2 | £ - pee al 
Coin and bullion—Gold 10,526,000 10,527,000 17,763,000 — 1,000 + 2,757,000 
Bilver 3,100000 3,085.000 4,095,000 + 15,000— ‘995,99 
Discounts and advances 10,111,000 10025,000 11015,000+ 83,000 -— 932,999 
LIABILITIES. 
Notes in circulation ....' 22,956,000 22,871,000 21938,900 = 85,000 + 963,000 
Daposits .........+--++5- 329000 344,000 ___ 268.000 — 15,000+ 61.000 |! 
BANK OF SWEDEN. 
Sept. 25, ; Sept, ‘18, | Sept. 26, 
i909. | 1909. 1908 fuanst Week! Gast Year. 
ASSETS. & | £ & & £ 
MA woe ceeeseeseseeeeess| 4,383,000) 4,382,000 4,131 00 + 1,000 + 252000 
B slance abroad and) 
foreign bills .......... | 2.180,000 2 202,000, 1584,00C - 22,000+ 596,00 


Swedis and foreign 
Government securities} 702000 702,000 602,000 ee + 100,000 
+ 8,275,000! 8119000! 10,958.000 + 156,000 — 2,663 000 

LIABILITIES | 


Notes in circulation ....| 9635,000| 9,684,000 10,003,0x - 49,00 — s6g00 
Deposits at notice ...... | 2,085,000! 1,872,00C, 2,120,000 + 211,000— 37,000 


BANK OF ITALY. 


Discounts and loans ... 








Sept.15, | Sept. 7,, Sept. 15, Last 
1909. | 1909, | 19¢8 Week. (Gast Year. 
AssETs. £ | £ £ 2 t 
Total cash ......seeeeee-! 42,782,000) 42,785,000, 41,437,000 + 3,000 + 1.4800 
Inland bills .......... ++) 16.522,00C 16,222,000) 15,044 000 — 300,000! + 1,178,000 
Foreign bills .......+++++| 2,595,000 2626 200 2,696,000 + 35,000,— 70,000 
Advances .........e+0.- 2,832,900) 2.711,000) 2,197,000 — 121.000'+ 514,00 
Government securities ool 6 — Catt 6,824,000 — 10,000\+ 153,00 
Other securities ........ 1,478,000 : “a 
a J : 

Note circulation ....... .| 57, 846,000 57, 246,00C' §6 671 006 — 600,000 + 575000 


Current accounts.. beveees | 2.739,00C 3,213.000! 3,597,000 + 474,000 - 384,000 
Deposits at notice ...... 5,199,000 5,457,000: 5 335,000 + 303,000 + _ 124,000 


i 
| 
| 
| 
' 
SSS sss 





Discounts and advances) 50,885,00C 47,671,000) 49,793, 20 + 3,215,000! + 1,088,000 


L TIES. 
ae Sie 75, 271,00 73,327,000 + 858,000) + 2,732000 


Notes in circulation .... 
Current accounts....... 1,794 .00C| 40,754,000) 4,527 0X + 1,050,000] + 1,267,000 


Note circulation below the legal maximum m £4, 546,500, against £5,221,10 
below the legal maximum last week. 


BANK OF ROSSIA. 


ces cineaeaarecetinatepeeieeeanieemansgmnsmnaseetseTs — 


| | 
Last (ast Year 
} 


IMPERIAL BANK OF GERMANY. 

“Sept 25, | Sept it. 15, | Sept. 23,| Last { 

1809 1909. 1908. — Cast ™ | 

ASSETS. £ j 

Coin and bullion ........ | 30,499,200 39,854,00C! 57,224 00 — 35,000 _ynnsato 
| 














St S08. 8/21, me 1/14, ISept 8/21,, Week. 


1908, 
AsseETs. £ £ £ £ £ 
a rate beanies .|113,903,000 114,189,000! 105 666,000 — 236,00 + e510 | 
Balance abroad ........ | 18, 308,000 17,712,00C| 14,574,000|+ 596 000 + _— 
Silver and subsidiary coin| 7,789,000 8 190,000} _7,257,000|— an. + Ssom || 
Securities and short loans 29 051,000 29,667,000 30,036 000, - 616 


Other loans and advances! 11 572,000 11,221,000) 12,433,000 + 351,000 — 866,000 || 


i i to 
y  elanpsnetite 7,483,000 7,528,000} 9,276,000 45,000 — LISS | 
Miscellaneous .........- 5,353,000! 3,845,000 5,759,000) + 1,510,000 


Balances due by| _ 4900 
branches and treasuries 5,235,000 1,816,000 5.724000 + 3,439,000 4 


|198,714,000 194, 166,000] 190,730,000 + 4,548,000 + 7,994,000 


Notes fnclcalatiee ... 0 . 120, 003,000 117,241,900) 116 659,000 + ra 762,000 + sai | 
Capital of the bank......! 5'500,000 5,500,000 5,500,000 | 
Depoatia tnd coal anon assason] «ns ax mse + 23608 | 
Treasury account ......| 9,508, (000 11,266,000} 7,304,000 —1,558 om g.c0 |) 
Miscellaneous .......... 7,560,000 6 55,000 14,261,000 + 697, : 
Balances due to branches 





198,714,000 194,166,000 190,730,000! + +4 “4,548,000 + 1.9040t0 


NEW YORE ASSOCIATED BANKS. 


and treasuries ........| 10,953,000 7,821,006 4,101,000) + 3,152.00 an 
| 
} 





Last 
be "a -! 18, | by —. am Ye | 





a £ | 

Specie ee | 54,860,000 54,888,000, 61,240. 000 — both a | 
Legal tenders ..........|_ 14,292,000, 14,400,000, 16,066 020 “128.001 
ie eta aan nm oe i| 
LIABILITIES |= ‘ti 
Circulation.............+| 10,312,000, 10,348,000, 10 824,900, — 36,000) ; 


Net deposits (inc. U.S 


2,478,000 
Government deposits) 268,710 00 271,078,000 281,188 900 - 2,368; 000) - 


12,000)— 15140 | 


si ; : 42,000, 1, 868,000 + 
securities ........ 23,923,000 23,844,000 + 378,000+ 457 posits ......... beeen 354,000 $ 1 | 
LyaBiLiTIEs, | - Reserve (Specie & Notes)! 69,152, 000 69.288 000) 80,306,000 — 1a or | 
Notes in circulation .... 29,917,000 29,861,000 29.253,000+ 56,000+ 664,000 Legal reserve............ | 6 67,17 1,000: 67,769,000, 70,297,000, — eck ae 8 
it accounts....... - 5,485,000 3,414,000 3.436,000+ 71,000+ 49,000 Excess of actual reserve) 1,975,000) 1519, 000! 16,009,900 + 
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cman re PT “er, aang asa IS SERRE TRI AA Re ana ati 
1 BANK OF NORWAY. reduced scale. At the slightly lower price of 23} on Monday 
_—_—__--“* Sept. 2, Sept. 15,| Sept. 22,) Last and Tuesday China came in as a buyer, and the market 
1808 =e. 1908. | — Laat a. rallied ys on each following day. To-day’s quotations for 

AssETS. 1695,900 1,753,000} 1,629,000— 58,000+ 66,000 | cash and two months—23}—are 4; above those fixed a week 


ago.” 

The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India, and the applications 
amounted to Rs.23,300,000 at Is 3 31-32d and 1s 4 1-32d. The 
following statement gives the result of the sales from the 


1,443,000] 1,437,000) 1,202,000 + 6,000 + 241,000 


| | j 
eo OE 630,000/ 629,000! 555,000'+  1,000+ 75,000 
Diuwonts and loans .... 2,599,000) 2,584,000 2,490,000 + 15,000 + 109,000 


| setente crvelation .... 459.000) 4.155.000 4,002,000 16,000 + 137,000 
| 





: 





in circulation _ + Wit . 
Deposite at notice ......| 379,000] _ $69,000) __5327,000'+ _10,C00,+ _ 52,000 beginning of the current financial year :— 
In the above tables the Reichsmark is converted at 1s; the Austrian crown Re. £ 
at 10d; she Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian April 1, 1908, to March 31,1909 ....... - 213,094.188 .... 14,144,545 
, at 19/5 per £, and the franc, lira,and peseta at 25 per & American saline 7 
a is reduced into English money at 4s per dollar. April 1, 1909, to September 22, 1909...... 147,678 305 .... 9,815,822 


Week ending September 29, 1929........ 2,000,000 .... 133,073 





i t and Loan Market.—With the end of the 
qearter money rates have hardened slightly. Day-to-day loans, 
| however, are ce —* to + a oo stag Fg Obes as 
| Di rates are also firmer, bes anuary ae : 
aed 24 percent. Thursday's Bank return showed that ne one Laooene eo oe etaiem {Aedie aod 
the stock of coin and bullion had fallen by £2,174,057, to alta le (At Is 4) 1-324, 
|| £37,235,058. Other Deposits were lower by £2,988,772. The 1 —_— 000 in transfers on Madras........ : per 
Note Circulation showed an expansion of £741,080, so that ic tansonen 429,539 in bills on Madras ............ At ls 4 1-324. 
ithe Reserve was {2,915,137 lower, at £25,976,073, and its The amount to be offered next week will be Rs.3,000,000. 

proportion to liabilities had fallen by 2 per cent., to 50§ per | The movements in the spot and forward prices of bar silver 
cent. 


from day to day during the week have been as follows :— 
| The subjoined table shows the rates quoted from day to Cash. Two Months. 


: 149,678,305 .... 9,948,895 
Allotments since last week :— 
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= | | € 25 . ee eeeeee eerste eee eee 232 eeee 231% 

Last | Fri. OF vessscsconcececse a eo 

Week| 80 Mon Toe Wot Thar! dey. i: Minetaiananiaain ne (ple 

j ee ea ek fhe ke DR tcdetndddudteséideadedasa 231% eeee 23 }4 
| Le 1%) SLO) BD) we) ew " 

ie aici 2% 2% 2 m@ «=m «ww zw pM bebeensberests vous cosvas EE, ocose. 

i oso 1 1 l 41 413 l l Oct. 1 eee eee eee teeta ee eeeeee 23% eeee 23} 

i ee : 
TRIE Soecs---sccenesee if i. 1} iP 2 2 328 ts | The foreign movements of gold to and from the Bank since 
|| @months’ d0.......+++seeeeees 34 Bi 42 {2p 32 zt 25 Sunt wens tee Gna ne Edin yas 
|| Gmonths’ do........ ipareuass @ 42 8m 3 2 2 
| tense Dag WOGRD cecccccsaves 2 1 E 1 J 1 : 1 . 1 2 #t i ARRIVALS. £ ls ee nae 

se seessseseeees | ' Nil. ' at., gypt ae , 
| ete Bee sh 8 ft OO OU Ol tetefitux............ 1,595,000; ., Alexandria .. 180,000 
|| Discount houses at call........ mm es . 2a 1 a Constantinople 100,000 
|| _Atnotice .........-. oi seeeeseeNR 'UR TR 'Tues., Alexandria .. 200,000 
{| ing j ; ; Sis eas S. America .. 15,000 
| The following is a comparison with previous weeks : “wea., S. America ‘. £09,000 
! es Bank Bills. Trade Bills.* “a. —. eee aaa 
i a a ee _ — ee “’ - eeeee , 
i Le 's Months 4 Months./$ Months.|3 Months 4 Months 6 Months. | oe — + Re 
lm ix! |«|« |%l-«.|.% ssi serene —— 
| Jone — Hi {2 jf 12 HT : 1,595,000 | 1,595,000 
| duly € a } | i 2 3 aa LONDON COURSE OF EXCHANGE. 
; 25 6 OU 2 2 | 2 3 | Price Negotiated on ‘Change. 
23. |1 |] 1 2 2 2 | 2 eaprnipuationiitncniniaipmanitinpariaenaattiieaaaaAneeeey 
a i 3 : ; i ; 1 a j On | Usance. | 
| og. eel i | | 
| af ag 1] 2 2/2 2 
} mie ih alah fap a aoe ah at o 8 st 2 ml B St 
|| Sept. 3.18 | al 2 4/2 i 2 12 s15 . 3 2 3/2 0 8 35 

, | es ee 
H omit ie 4) a Eh 3 | is si ui 3 
| we ag 8 ; = 8% 4 . mine |S cot 2a 61 20 6D) D6 
ps | 2% an 32 te 18 it oe ins > tise a o 
| ‘hese rates range f th t h to th id | 23 24 27 
| 00 bills tor which Lit————_'''™ EE ssemcrne) 0 | ‘tt ssh 2S Alt 
| , The following is from Messrs Pixley and Abell’s Circular, ene tevecsersederecef | ast 23 at at 
a -- September 30 :— Genoa, Naples, dc. ........ ves) | 95 474 25525, 25 47h 25 52 
| Gold—Bar gold, fine, 778 113d per oz standard ; United States gold | Madrid, Barcelona, &c. ......-- | e | 42 $% 2 2 
|| Coin, 76s 6td per oz, nominal ; German gold coin, 76s 63d per oz ear serenees: se . 6s 0 is 25 40 
pe French gold coin, 76s 64d per oz nominal; Japanese | ————————" 

TP Salter eae nor nominal. FOREIGN RATES OF EXCHANGE ON LONDON. 
|| nt ve?—Bar silver, fine, 233d per oz standard; ditto two 
eons delivery, 233d per oz standard ; cake silver, 25$d per oz. ; | pases | | | | Rates | 
— dollars, nominal; quicksilver, £8 7s 6d, 3 per cent. ~ of Ex-| Usance. | fo of Ex- (Usance. 
Messrs Samuel Mont dc it foll S | aaa it — 
: Montagu and Co. write as follows on Sep: |e | | | cauanlEdabon 30! 478d (Assigns 
| ofa tr 30th concerning the silver market: ‘ Determined ee oo ee ai 22 eee ae 1a Ne 
oe are being made in India to extend the blessings of | amsterdam... — 20 12 Short. Hedy, -..-.---|8@p. 30 352 aaa 
| taf cheanckejeunjaub rivers, being glacier-fed, are peren- | Byte 1 BY ata ucateageee — if wits Soagen 
H dee channels, but liable to be much reduced in volume Hamburg .. ‘Sep. 30; 20-304 Short. |Montevideo.. — 3 5igd S0dysst 
| — the cold weather—a period when the demand for | Franktort ++/Oct. 1 2037 i [Calcutta ....,0ct. i 
Ifo vs is at its highest. Itis now proposed to build reservoirs So otecsbey. ISep. 309355 3 months!Hong omg. i— 1 9 a 
1! prov a the flood supplies; this scheme is expected to | New York ...Oct. 1 4844 60 days Shanghai...) — 1 24%. 
1 Pane ob estimable value to the arid tract of the south-east 
] wonn » We are advised from India that, though the up- OTHER EXCHANGES. 
! ment tan — for silver is small at present, improve- SouTH AFRICA. 
India van;  apected in about six weeks’ time. The London on §.A. S.A. on London. 


| this week cll allotted the 20 lacs, offered for tender ORO cicuckecsedds i.e dis.| Sight .....scceceseee 4% dis. 


|| 800d a Price js 
|| Mainly to the 
|| amount offered w 


4d—applicants receiving 25 per cent. So | 30 days ..csceceeeee Le wy x | SO GAYS weeeeeeceeee Te ms 
Owing partly to improved conditions, but | TD nm ccdeccccccce 1h wp wo |B wm cccccccesers iit” 
mallness of the amount. Next week the |90 ,, ceccccssseee 2h 90 wp cerecerecree Lig mn 
|| been simp! ill be increased to 30 lacs. The market has |120 ,, ssecccccseee SE ww | 

Wee Ply the sport of speculation for some time past. It AUSTRALIA. 


} 1S im : : 
possible to gauge the strength of the “ bull” or “ bear” London on Australia. Australia on London. 


| PoSition, although j ing. i 7 

| fay §4 it seems pretty clear that the effect of the | Buyino. Selling. | Buying. Selling. 
veg — ny in India has been discounted to a very - ’ Cable.cccocce Pam oe Cable......+. = 
| an nt. The Indian rates for silver have been falling, On Demand... Par. | 99; On Demand.. 


i] 82d covering operat: Ss fo | 
, eeeeee -“* i 99 30 d/s eevee 
| Consequence. The — on this side have almost ceased in| 97 30 djs oe 388 eee 100 
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The discount quotations current in the chief continenta 
cities are as follows :— dei ome 

Rete. Market | Rate. Market. 

Paris ...... 23, '08) Genoa...... & Jan. 27, '08] %, 

Berlin...... 4 Sep. 20, '09) Geneva .... 3 Feb.25, "on 2s 


Hamburg .. 4 Sep. 20, ’09} St Petersbrg 5 July 9,’08)nom 
Franktort .. 4 Sep. 20,095 3%; Madrid .... 44Sep. 24,'03) 34 


were put on the market on Thursday, They 
unchanged. In Paris there has eel a Sheba’ however, | 
demand for Russians, and the “ Fives” of 1006 cher 
week fractionally higher. South American bonds a..." | 
but there is little change to note. are steady, | 


The following are the latest closin 
the leading stocks :— 8 Prices, fe., of some of |; 
<-Closing Prices—, Riso RiPEAD" 











































SLL 


o 
me 


Amsterdam . 24July 19, 09} 1/;| Lisbon .... 6 Jan. 9,°08) 4 Last Week. To-day, or Fall, Sey 4 0 
Brussels... 3-July 16, "08! 24°| Stockholm. 4,Feb.18,°09)] 4 | Argenunese 20067 -..-...... 1050. das” OT TN" Siz, 8 ep 
Vienna .... 4 May 7, 08} 34, Christiania . 4sFeb. 3,'09) 4 Bulgerian 6%, 1892 ....... co Oca oT PS Ki 6) 
Rome ...... 5 Jan. 27, '08}] 34 Copenhagen 44Aug. 4, ’09] 4 pe y -  oe 3s, ee et wt ta wee . 
Turin eeeeee 5 Jan. 27, 08) 34 j Colomb’n Cop. Ext. "Bas. 96 493 a a 8 ¢s «2: see l 


4 4 ane . 
Egyptian 4% Unified Debt .... 165 ., er tive 49... 49 
French 3% eee een ereneeeseeee . 97 ee = a + } a 1035 ** Z 


At other centres the latest recorded quotations are :— 
German Imperial 3%, 1891 .... 85 .. &34x 


? tee ST 
New York (call money).... 3 Calcutta, Bank min.....++ 3 | Greek Mon iy, 4 poeen ane ay et ye BB } 
Ditto (endorsed Bills) .... 4 | Bombay, Bank min....... 5 Hungarian #% Gold Rentes .. 5h .. 954 1). |! cet a | 
The following are the standards for gold points of the | 5° a0 9% ~ Rpeaseseediliby ve 7. 0 0 ac 134 | 
principal gold exchanges — Bo 4h, 1008 ett: fol Se ee 
FRENCH. Marks, GERMAN. Dollars. AMERICAN. Mexican Conv., 1899 .......... 10S, oe MOK. + 4, 2054 *” agH | 
p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us Peruvian Corp. 6% Debs. .... 982 1. 9x 4. + 125. gg” oa | 
Par 20.43—Par 4.867—Par Portuguese (NeW) ........00+ aes 
p. mille agst us | 20.33—5p. milleagst ns | 4.827—8 per mille agst us abe 1808 teteeeeeee ised ee. Ce ie oy | 
The latest exchanges are :— Spanish 4% Sealed ..cscccccc. | 95E ce Gok re UR oe 
French ‘‘cheque"’ exchange 25f 134c, or 33 per = agst us. . rkish 4 Gaited evcccecccs wy ~~ 2. £2 . 
t exch .- 20m 4ipf, or 1 per mille agst us. ruguay, MOB .....0005 ; om TD ees» on aa. Se 
Sees Santis tated c Venesvuela Dip. Debt...... o34 53 — 4, 4 ' oa 


British Railways.—The tone to-day in the Railway. 
market is distinctly better, but for the greater part of the | 
week it was the old tale of sagging prices and a poor 
demand. The traffics continue to be poor, though not || 
quite so bad as in some previous weeks. The North. | 
Western, after a decline of £16,000 in this week last year, | 
records another drop of £1,000; the Great Western’s return | 
was {2,000 lower, the Midland’s £7,000, and the Great 
Northern's £7,700. The Lancashire and Yorkshire and the || 
North-Eastern are still the only trade lines whose traffics are || 
rising instead of falling. The passenger traffics, too, are | 
pretty weak, and Southern stocks generally have fallen in | 
price. On balance over the week almost every stock in the 
Home Railway market is down, Great Westerns being |, 
14 lower, while passenger stocks like South-Eastern || 
Preferred and _ Brighton “A” are dropping very 
sharply. The poor traffics are no doubt discouraging 
(they are certainly a surprise and an enigma to most people), | 
but we cannot help thinking that the pessimism is overdone, | 
and that a good many Home Railway stocks are well worth | 
buying at their present prices. It is worth noting that || 
‘*‘ Brums,” which have lately been specially weak, have had | 
quite a revival to-day, and close at last Friday’s price. 

The traffic returns of seventeen principal English and Irisb | 
lines show a decrease of £24,292, equal to 1°2 per cent., for | 
the week as compared with the corresponding week last | 
year; and the three principal Scotch lines show a decrease | 
of £1,151, equal to o*4 per cent. For the present half-year the | 
English and Irish lines show a decrease of £229,255, equal to | 
09 per cent., while the Scotch lines for the present half-year | 
show a decrease of £52,772, equal to 2°7 per cent. The || 
latter are calculated from August 1st, while the English and | 
Irish companies commence a new half-year from July 1st. | 

The receipts of all the associated companies of the | 
British Electric Traction Company for the week ended |) 
September 24th amounted to £32,047,ona total mileage of 426 
miles. Upon such of the lines as were working both last | 
year and this year the receipts show a increase of £1,652 || 
upon the week. a; 

Subjoined are the latest closing prices of the more Im) 


: , week's prices :— . 
portant issues as compared with last Dei een  Making-t9 | 


Closing Prices— Rise Prices. a! 


** Cable transfers’ ..-..........- $4.86}, or § per mille agst us. 





THE STOCK MARKETS. 


TICKET. ACCOUNT. 
October 13 and 27. October 14 and 28. 

The hardening tendency in the money market prevented 
dealers trom getting quite such cheap accommodation this 
week as they have been accustomed to in recent settlements ; 
but the settlement was arranged easily, and there was not 
much business to be interfered with. Indeed, the slackness 
of the home markets is very remarkable. The Consol market 
is still very lifeless; the railway market is weighted by bad 
traffic returns, which are a surprise to everyone—even to 
those most closely in touch with railway management; while 
in the Miscellaneous market industrials at present are to be 

icked up remarkably cheap. This inactivity isno doubt due 
argely to uncertainty about the Budget, for, after all, whocould 
operate freely in the gilt-edged market when the legality of 
the taxes collected during the last six months is likely to be 
disputed, and the Government may be forced to borrow some 
unknown amount for current expenditure? One cannot 
imagine asound financier advising action that might, and prob- 
ably would, cause a slump in every British Government 
security. We do not anticipate any recovery until the Peers 
have accepted the Finance Bill. The Argentine Railway divi- 
dends declared this week have had little effect on the market, 
but the Mexican dividend announced on Friday was surpris- 
ingly good, and caused a sharp movement in the stocks. 

We are informed that Mr Frank Hermann Sutton has been 
deciared a defaulter upon the Stock Exchange. 

British Government Securities.—There is very little 
to be said about Consols except that they are still dull. They 
have been moving about this week in a listless kind of way, 
losing on Tuesday and Wednesday what they gained on 
Monday. They close to-night exactly at last Friday's 
price. The debates on the Irish Land Bill have not done 
much good to the stock markets, as dealers are confidently 
expecting an issue of fresh Irish Land Stock when the 
Bill has become law. Apart from Consols there is 
practically no movement in the gilt-edged section, though 
India stocks are a trifle firmer, while Bank stock has 

















: ; ? , . 1 Sep. 8 Sep.s!: |) 
weakened. The investment demand is still weak, owing | ogtedonian.........+----o++++ Le Sar He eB | 
largely to the public appetite for high-yielding foreign bonds ; | Gentral London Ordinary... 62. ve 6200 ee ee ee a ; Fs | 
bet Lord Faber’s warning to investors that they may before | Great Central Preferred ...... - ae. fc. @ | 
long regret the transference will be echoed by a good many at SIS spcsosnsssonese 42, 5.4 — 3 . mt ! 
cautious financiers in London. Great Western.........++.+++ « 121g). = 1205 - €- || 
eget Lancashire and Yorkshire.... 8 ee =: 89 -. ae 90} .. 8% |) 
; — CLosine on vats waar nae, London, prea Ot. °° 88 ee = _ ; rae Hi | 

Las t | ov . soe ee oo a | 

Week. Sat. Mon Tues. Wed. Thurs.|Friday ment. ee tk Westen ao oe Bt ea i” od rt 

Cone, 22% sod W028) 85 a Sa AS BS BSF ES aE) | etopolitan Consolidated... Sep cS ws HS Ig 
. Oct.1 ....| 85 4/83 # 85 & S3tnrp 854 4 83 2 Batt oe Metropolitan District ao ied io <a - pe Io at | 
var. One LS) : 85 is $85 48 (9185 1185 4 — 2 | Sete peng coceees : 2): me — fh Gee BY 
Local 83% Stk 9%; 5 96} § 9 + 96E 3 964 | 96R 3 MEG! .. es et tee +. ke : } 
Bank Booch. [ass stiasz ort ase ortlase rtiant cs" lank cc! ce "2. | North British Ordinary...0.... 293-288. = > B gaoh ss am | 
see eeeee x x = = = . | 
india 4% red iShi| 974 1 gre a gt 3 gy 8 smh 8. oth 8 974.8 |+ 3 | Morth-Besvern Console .....0 188 ET a BY 
Do 5% red. 1948..| 84; 3 843 3 84; 3/844 § 84 9 E4g § BIE S|. ene oe. eee een ae ‘can market are || 
Met. Water Bd.35%B/ 90 1 90 1 9 1 W $0 1/90 1/9 1). American Railways.—Prices in the American ket closes || 
ap SO I SR RAS REE Se generally higher this week than last, and the a Interest | 
Poreign Government Securities. — The Foreign | the week with quotations rising to fresh wants sis, which | 
market is still remarkably active, and even people inside the | has been chiefly centred round United States : stand at | 
market are rather surprised at the continued demand for | have been rising steadily during the week, ann ae ther slack || 
bonds. Peruvian Corporation stocks, which have lately been | 913, or 53 higher than last week. Business was W ail Street | 


so firm, are rather irregular, moving upwards on Tuesday, 
and falling back again on Thursday. On balance over the 
week both Debentures and Preference are rather higher. 
Japanese towards the close of the week have given way 
tractionally, owing to the sale of a line of securities which 


during the earlier part of the week owing to 


eek. 
were also very active during the latter part 





being closed for the Hudson-Fulton celebration gota: | 
Pacifics have also been steadily climbing, the presets bisoos 
tion being 215}, an increase of 6} on last w she week, 04 | 
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Le quoted at 127], as compared with 122 for last Colonial and Foreign Railways.—The tone in the 
| on Upward movements were also shown by Chesapeakes | Colonial and Foreign Railway market has been fairly good 
| ond Southern Pacifics, the former rising 6} and the latter 4.| during this week. The Canadian lines have been strong, 


‘ iddle of the week various unfavourable rumours 
| Daring tO es the Harriman stocks, which resulted in a 
were a for Eries, and their present price is 1} lower than 


set-back light lation in Copper 
There was some slight speculation in Coppe 

a et business in these stocks was on the whole rather 
| = following are the latest closing prices, &c., of the mo:t 
| prominent issues :— “ Making-ap” 

| prom -——Closing Pricee—, Rive Prices. 


Last Week, To-dav or Fal. Sep. 8. Sep. 27. 


| 
wan a . ae. Os oe: 
| aan Com sore ih wt dalgs lt tbe 9d. 1204 
| SEIMEEE craaseneseonnesees MH Sh ove aie Se 
= and O Oe csdewees i ad ie es ws 
| Chesapetl nd aul, © wik. 1644 we |S HE + 4 -- 160 . 163 
Denver & Rio Grande Ord. &bs, 485 ee 47 » is bine _— - $ 7 
Do 5% Non-cum. Pref. ...++. 883. s “—— i on SD ee s 
gre Railroad Com. Stock .... 358 +» S4R  -e — 3 o +. 35} 
"Do Ist Pref. .eveceeeseeeeeee S32 ve 51g «. — 2. 53h. 
2nd Pref eeoesee eeeereeeee 44 ee 41 = 3 ee 44 ee 44 
| ess Northern Pref. .....-. cco TR ce Blk HB ve 1S. 157 
a Central Shares . nee TO Ise ot 1. = ‘ ES 
| Louisville and Nashville .. 3 


| Missouri, Kansas, and Texas .. 42 ee 42. lean t oa 
es tock — “¢ Western 503 s04x ‘ 

in ’ ee 
| New ih and Weetern Common 98 .. St .. + 1h... M80. 


| Do Pref. ...ccecereeevereeeee 1594 ee 1604 +e <. ee 158) ee R 
| Northern Pacific ....+-++-++e+s ee ee oe ee 
Pennsylvania R.R. Shares 75 «.. %T? «o + 1h .. 72 2. 76h 
| i eeee a 85 ee 4 ee + 4 ee S92 ee = 
| Rock d Co. eecevescvecese 3) ee 31 : ~ z - 31 — 31 
| Southern Ordinary ....+++++e0 7 “ 7 a “f° = 


Do Non-cum. Pref.....-.+e+ es : 
Bouthern Pacific ......ss+seee0 155K oe 137 oo + 4 oe 139 «. IB 
| Union Pacific Shares......++++ — * = ee + %, oe — . 208 
i t e eeeeee ox ee ee ee 
PURUEIEEcceconcese 90 co UE. co + Foe Os Oe 


Do Preferred... 
| abash Pref, Stock eeeerereee 51g oe 50 6 14 ee 54 oe 514 
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| HOMB RAILWAY TRAFFIC RETURNS. 

















Div. % Receipts for Week 
| Revenne Ist Half, 1909. . per Ended Sept. 25. 
nnum \geg ; oo 
=3 =o Name of Railway. G3 \ £ 33 oa. 
| Grom Work. Fired RUS 32g\283| & 2s 
ing Ex- Ch'rges . < Eue 53) | SS 
tap. _penses AS AS zz iS 
£ £ £ % % | ENGLISH anD W2BLsH. a + @ i aS = 
91,510) 42,024 35,125 3 14 Baker Street and Waterjoo wo) ae 3,085 3,315 
35929 240,447 95,185 7 6 |Barry ..... euadatininnd ve | ee | 18,724 15,563 
j ia .. nil. nil. Brecon and Merthyr. 1,674, 2,377 2,411 
| M2185) $3,307 64,947 nil. nil. Cambrian ........... | 2,566 6,711 6,86 
185,74 09,602 21,285 34 3 Central London . se -- | 5,256 8,565 
| 105.182) 67,795 35,045 .. ¥ Oharing X,Bustn..&Hamp “e -» | 3,720! 3,820 
| 89563 39.975 36,181 14 lg Cityand South London... .. -- | 3,213 3,265 
| 223,860 124,62) 105,820 1 nil. Furness .............000e- 3,555 6,879 10,434 19,115 
362,609 1343,669 823,479 nil. nil. Great Central ............ 26,500 59100 85,690 84,890 
| 987 262 1779,83< 897,342 33 14 Great Eastern ............ 61,9°0 45,306 107,26 114,800 
| 275,860 1903,905 774,997 42 3 Great Northern .......... $1,009 71 390 122,3C0 128,900 
4,80) 21,040 22,970 nil. .. Great Northernand City... .. a 1,311 1,306 


| 1.3 73,404 59,254. 9 
| 6167507 4283,118 1601,97¢ 7 
51595, 187,059 110,898 
455,671 1732.37 815,018 3 
| T2275 4 63,420 2574,647 6 
58,580 1729,433! 628,501 7 
? 
7 


1 a es 
3 ied aubeaséun 144,000 !$7,009' 291,000 295,000 
1; Hull and Barnsley bie eine ia ad 13,35 15,453 
3$ Lancashire and Yorkshire 49,00) 69,277 118.277 115.484 
43 London & North-Western 133,000 177,000 310,000 311,000 

Bes : London & South-Western, 69,690 31,400 101 000 105,800 
1857,665| 973,427 452,461 23 Lon. Brighton & 8. Coast../ 53,726 16,273 69,999 70,618 
270,081 176,930. 65,519 3 

| 56148) 30,765 2213 6 6 

| 379.487) 193,24 211,429 4 1 

| 273,318) 148,296. 141:381 nf. nil 
23.20’ 3751,159 1400,978 54 44 

| 4795,825,3124,514 911,238 6 = § 

| @27,819, 239006, 87,589 34 4 

| 476,89 301,123, 122,405 44 34 
5 

9 


| wes | ce | $2031 § 
| 2754 103,546 32.676 8 


Lon Tilbury, & Southend 9,347 2,574 11921 11,175 
766 «61,568 92,534 «2,352 


Maryport and Qarlisle.... . 
| 15885 1,272 iS 


Metropolitan ....... 
. Metropolitan District Scie ie ‘ i 
PE Ghradebes oven «. 77,€0) 164,090 241,000 243,000 
North-Eastern ............ 67,575 133,547 201,122 199,358 
North London ............ 4,057 4,106 8,163 8,434 
{ei Staffordshire—Rail.... 4,972 12,232 17,204 17 270 





WE st tnetesecennes es a 1,53), 1,518 
hondda & Swansea Bay 621 1,731) 2,352 2,341 
ED sunsnecvenceeder “a ‘a 7,062 6,350 


oJ | sss ss NB -Bastern & Chat. Rail.’ 80,489 25,468 105,957 106,652 
1669) 297,729 93,411 4) 4° Taff Vale.............000. 424% 24,916 19,190 20,721 
| 2189,056, 1187 i Scotcu. j 
reg 18.272 $70,657 5 | 3 Qaledonian* .............. 38,315 £6,226 94,601 95,002 

502,427 274,012 34 Glasgow & South-Western*| 17,699 13,066 34,763 36,530 


3 
252.405 128,329 10 33 z ’ 
Beit) 1230. 102,032 x 3; Great North of Scotland" 6:22) 4,34 10,560 10,290 
Bain Gite 94,788 12 14 Highland* ......... ee 4,152 12,783 12.775 
— 709 $33,317 4 nil. North British * 61 834 101 527 1C2 512 





| 
Iisa. | 
| 
| 6 Belfastand County Down 2.2% 824 «3,114 2,843 
| ants an 54,275 ch nil. Dublin and ii 4,239 1,717) 5,997 5,315 
| Ser 418'2 97,505 6 & Great Northern .......... 11,503 9,938 21,441, 20,994 
21 12, 190,315. 4 44 Great Southern & Western 16,918 15,390 32,303) 30.935 


SE 178,878 125.266 3 3 Midland Great Western .. 5.773 8,005. 13,778) 13.339 


* From Aug. l. a On Arbitration Preference Stock. 
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—____ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
Same. iz Receipts, Total Receipts. = 32 Receipts. Total Recelpts. wien 32 Receipts. Total Receipts. 
Pa Aci — 1008.1 1608 1908.) 1808. <s ~ i900. | 1908. ~ 1900 1908. 


lean b Coupee 1909. | 1908” 1900. 1908 . 
me Bora 1.) g 1s £  Forsrien. — Con.) £ 


ngal ca! ‘ £ z 2  Amear £ £ £ o* 
Bengal and Nj Ang.2t §,400 4,878 40,766 29,563 Cent'l. Argentine Sept2} 3,132 89,845 re 1,123,200 Baltimore & Ohio|Aug. — 1,500,525 1,565,024 2,89 ),700 2,594,036 
10,649 5 


‘ogee 28 15,382 15,764 133,202 147,978 O.Urug. of M. Vid) 


zs 
Bembay, . 28 29,800 27,200 224,000 233.533 Cordoba & Ros: ~.| 26 590 §, 75,468, 68,470 Chic. Mil. &8.P...July 1,042,091 970,481 1,042,091 930,481 
Do State’ Linas 5°" <> 18,933. 20,600 261,400 234,933 Cordoba Central) 26 $560 4,955 183,075 153,485 Denv.& Rie Grande Sept 4 94,660 93,420 981,280 851,840 
‘25 23,256 23,866, 304,600 302,000 Costa Rica ......Aug.14 5,263 4,913 174,336 33,568 Erie .... ......... July _ 798,369 774,310 798,369 774,310 
Canadian Worthy AY 23, 19,597 18,234) 143/621 144,516 Cuban Central .. Sept2), 4,999 -«5,041 | 64,339 © 99,258 Great Nerthern .. Ang. 1,063,860 £92,094 2,146,848 1,782,198 
| Canadian Pacige 2! 4.16! 41,940 470,200 412,740 Egyptian Delta.. Ang.20 5,685 6,619 82.914 £2,556 Illinois Central.... Aug. 1,021,714 932,525 1,925,586" 1,783,175 
| Last Indian” 2! 377,000 294,200 3,935, 40C 3,376,400 Entre Rios ...... Sept25  6,20C+ §.2C0 _ 65,367) 61,413 Louievl. & Nashvie. Sept 14 194,532 180,600 1,942.06: 1,8°6,734 
(Gre ofCanada 2. 89.466 105,866 1,087,733 1,253,723 G. West. of Brazil) 25 9,637 7,415, 353,434 291,288 Missouri, Kansas. July 382,772 375,653 382,772 373,455 
Gt Indian Penin «28, 203,254 173,273)1, 163,035 1,056,915 Inter. of Meaico| 21: $110,400 $113,249 1,402,3C0 1,436,080 N. Y. Central and : 
tdian Midland a ot 55,538 685,500 668,654 Leopoldina ....| 25 32.024 27,981 843,022 875,134 Hudson River ..July 1,591,039 1,418,759 1,391,039 1,412,759 
WadraskSouthn | 7 12,480 20,988 122,266 1:8,319 Mexican ........ | 1 121/400 $105!090 2,766,600 1,574,500 New Orleans, N.E. Septl4 11,000 10,000 123,200 101.800 
Mabratta ; Mexican Natnal. 7 791,030 863.078 .. Norfolk & West ..July | 516,260 473,965 516,260 473,965 
Central $ 35,385 33,553, 369,154 356,991 Nitrate Rails.*.. 15' 26'288 23,541 349,320 404,174 NorthernCentral.. Juiy _ 195,065 173,823 196,063 173,823 
Indian "" a 2: e503 4,098, 54,408) "60,569 Ottoman ....... |  @5-—S—«*10,089 «11,347! 103,577/ 99,611 North Pacific. ..... July 1,338,594 1,135,905 1.339.596 1,135,905 
Southern Punjab, S., 2) 2S557 24.865 261,567 222052 San Paulo......) 5 64,856 $5054 $45,432 406,450 Pennsylvania... .. July | “881,2-2 "718.006 7,812,086 “718,604 
Foanigy  '*° 5,205,957, 44,810 42,451 Untd. of Havana) 25 «13,125 11,719 176,979 151,156 Philadel.&@ Reading July | 617,479 594,204 | 618,879 £94,208 
weep Chitt West. of Havana, 25 $903 6,378, 61,816, 80,086 Southern Pacific .. July _ 2,162.915,1,944,C81 2,167,915 1,944,081 
aad Bolivia g. , Southern Railway Sept 7 216,529 189,403 1,963,508 1,812,824 
BAGt Souther, 2 18.570 19,000 904,861 Awmarcay. | St.LouiskSanFran July 661.073, 570,130 ‘663,073 "£70 13) 


® 838,145 
B Ayres W 25 70,778 70,974 930; bama Great | 
Rae paun™ «© 2 38055 48010 Soutset sonra ree, 
eters 
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S oo coe) Mile | 3 —___ ——_—_ — 
= 1909 1608 ™* |} “to. 1908. 190. | 1908 1900, 


885 405 408 5.8,777 





: hern t 13,380 11,640 137,070 131.225 Union Pacific . July 1,506,970 1,349,936 2 506,970 1,349 956 
2 66,255 70,211 842,836 887,774 Atchins Topeka July 7 546119 1,797,060 1,546,119 1,397,080 Wabash ......... jSeptls 129832 109,476 4,204,228 1,106 252 
i i ‘ i 
















































Pacifics, assisted by a good traffic return, having been a firm 
market throughout the week. The Grand Trunk statement 
for August, though not striking, strengthened quotations, 
as it just about came up to expectations. The Argentine 
market has been fairly firm, as the success of the Great 
Western issue has been a supporting influence. The declara- 
tion of the Western and Great Southern dividends was 
regarded as satisfactory, but the failure of the Entre Rios to 
pay anything on its Second Preference where 1 or 14 percent. 
was confidently expected produced a sharp fall in the 
Second Preference and the Ordinary lost a point. it is now 
known that the Buenos Ayres Western is about to raise 
£2,000,000 of fresh capital, but as the company has not been 
a great borrower in the last few years the news has had no 
effect on prices. Mexican Rails were rather weak at first, but 
became steady before the dividend announcement. This 
was declared on Thursday, and was regarded as quite satis- 
factory, the Second Preference receiving 2} per cent. Asa 
result, the quotations close substantially higher, the Ordinary 
being } higher, the First Preference 2,and Second Preference 
$+ points up on balance. Antofagasta Deferred has risen 3 
points. Brazilian generally close firm. 


The following shows the net movement on the week ip 


some of the principal issues :— “ Making-ap " 
-—Closing Prices—, Rise Prices. 
Laet Week, To-dav or Fall, Sep. 8. Sep. 27. 
Antofagasta(Chili)&Bolivia(def) 1244 .. 127% .. eo SBS oc SO 
Buenos Ayres and Pacific Ord. te oo 1045... 4 .. 1044 .. 104 
Buenos Ayres Great Southern 176 ee 127 - 1 we 1268 .. NG 
Canadian Pacific...........++. I878x .. 192 ee % oe isd +» 1284 
Central Argentine .......... oo MGB ce 8 ee eo 1C53 .. 105% 
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++4+4++ 
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8 
Traffic Cost Aggregate Receipts this Half-year. | 
per Mile & # ‘ ‘Miles Open 
Week. per | 2 Passengers, ke. Goods, &e. this Half-year. i 
tot OD, BT, IS 1908. ee 1908 
Po £\, @& ££, @ £ SS 9 ape oe 
725 780 709,911 .. | .. ie ae me 34,895 59,015) 45 23 
223 174 143,108 1574 ~ on a - 179,874 188,442, 66 66 
38 153 9,270 $,680, 19,872 20,005 24,142 29,745 61 él 


EES PE om pe 1 Bibs 


338 - 
23 23 28,376 we oe 105,S21 105,376, 2804 280 
840 1439 1,193,675 62 ve oe oe ee 59,461' 87,905; 6% § 
478 452 720,996 .. ee se es oe 43,630, 38,960 ? 8 


' ” a % 36,752 35,584) 7h 74 
75 73 58,662 $8 58,037 58,423 86,833 77,156 144,870 136,579 138 130 
14) 137 88.832 203 346.700 351.800, 367,900 657400 1,014,600 1,0 8,200 609 609 
89 94, 55,197) 53 909,500 £35,600 512,290 $40,200 1,42',700 1'475,800 1,2024 1,2024 
121 127 71,305 943 756,050 795,700 776,7:0 809,100 1,632,800 1,6.4,800 1,005 ‘eg 
374 435, 928512, 8) ns ss _ 15,050" 15,083 24 
571 588. 821285. wiiad’t «A i 59,015 £8,680 9 
@ 101 42,783 12° 2,005,000 2,019,000,1,520,000. 1,532,000 3,575,000 3,611,000 2,959 2,929 
193 341 111,253 49 a ch = » 133,261) '150,395 93 
199 189 117,742’ 89 827.302 826,683 775,407 752,291 1,602,709 1,578,979 
157 157 68,8 6 131g 1,989,000 2,005,000 1,889,000 1,926,000 3,859,000 3,931,000! 1,9644 1,053 
93 103! 59,537 132 ‘981,600 997,100) "349.200 364,800 1,330,800 1,361,900 1,022} 1,0194 
143 144 74,964 106 | 776,645 770,662 212.935 212,105 "987,590 "982,767 487 ‘487 
"47 135 72,064 19 | 154,500 138,817 31,185 29572) 185.635 168,389 81 8 
56 54 21,960 141 as a 7 “6 26,781, 27,022 414 414 
21 239 218,459 384 176,005 178,534 13,351 12,817) 189,356 196,361 78 73 
16 a > te .-|_ 112,742 107,584) 26 26 
170 174 85,961, 61% 1,222,000 1,270,000 1,962,000 1,959,000 3,184,000 3,223,000 1,4114 1,4074 
118 113 49,732 128 1,015,815 1,022,787 1,366.4*4 1,529,432 2,£ 82.279 2,552,219 1,704 1,668 
535 673 311,149 103 | 48.900 82, 44,852 ° 43,739 | 93,758 96,294 15d Sd 
@3 88 44,473; gg {| 74.791 78,569 155,892 132.884 994053 0g 594) 206 | 206 


433 451 449,082. 31 ‘ 
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12 12 40,346 | ve es 16,280, 17,071 liv 119 
.. 7% 61,972 13. | 11,223 12,455, 18,002 12,574 29,824 31,029) .. 31 
@ & . 1934 ee we 78,902, 76,383! 76 76 


162 162, .. 65 1,113,615 1,125,524 270,280 276,463 1,385,895 1,401,987, 654 654 
154 161 83,807 77 60.922 ¢5,202 162076 176,950 223,058 242,152 124, 1244 


96 59,755 B64 | 739,935 340,383 418,19 434,467 758,122 774,850' $594 959 
SB je ee ee 329,751 332,247 445, 4444 


31 30 21,495 61 ; a a os 87,840 89,760 33 336 
25 27 «(14,865 «3? = e cs re 111,077 109,851 4924 $24 
76 75 55,627 65 ‘ wa 811,490 845,038 1,3214 1,22) 
33 25 .. | 12%) 38,82% %6621 9638 9,604 48,462 46,515 80! 80 
37. 32) «:19,400 18 58,247 88,652) 17,807 17,085 76.054 75,737) 160 160 


39 38 16,938 127 “ “ i .. | 269,081 265,607 543) 543 
28 27 14,906 996 229,043 211,695 168,203 165,624 3:7.246 377,120 1,121 1,121 
23 22 -13,877_ 87% ‘ “ --__|_109.268' 147,910 GOP ' 566 


ARPT eth 














MBBICAN. — Con.|_ 


~ 
or 


9,345 106,031 Chesapeake & Ohio oe 7 113,563 10€,738 1,120,556 924,345 


SOE NERC INR PI IS NAR RRR hte IS AS Fe 


Texasand Pacific.. Sept 7 52.186 45,507 482.296 453.095 


Pi Eee Saran AEM OIE TAD AE GE RE emit Ryn pre REN 2h Nien © septa ead meine Eat at oh sispeM aie) 
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** Making-up”’ 
--Closing Prices -, Rise Prices. 

Last W: To-day. or Fall > Sep. 27 

Grand Trunk of Canada Ord... 24% .. 248 oo ° oo 24 
Do First Preference ........ 108 co; eo + ee 1074 .. 18 
Do Second Preference ...... oa ee % oe + oo BW oe 8 
Do Third Preference ........ * 583 on" oo Be S 
Seen ees me me ot a ale 

way, * ** ee + oe ve 

Do First Preference eereetoe * 138 i 2 ee 135 oe 135 
Do Second Preference ...... 5 co © wt fee Gh Tot 
Nitrate... eC ewerr ae ee 10} se +e oe ee . 1 
San Paulo sasdeerergs “ ee 212 co 00 bs oe BIB: cc Sas 
United Railways of Havana .. »  @ oo + 2 coe Baw BS 


Mines.—Last week's aiesibainlien continued until Tues- 
day, the small amount of buying by investors being backed 
by large purchases on the part of professional operators. 
On Tuesday, however, there was a general decline among 
South African shares owing to extensive profit-taking sales. 
Other sections of the market followed the lead of Kaffirs to a 
greater or less extent, but although Kaffirs continued dull 
Rhodesians and West Africans led the revival in activity on 
the following day. On balance over the week Kaffirs show 
few changes, a rise or fall of , constituting the extent of 
alteration among the leaders. Rhodesians are mostly higher, 
the business in Chartered having been very large, and these 
close with an advance of 4. At the end of the week 
Diamonds have been in strong request on Paris account, and 
the leaders have advanced substantially over the week. West 
Africans experienced a sharp rise on Wednesday, but have 
been inclined to ease since. Copper shares have been rather 
quiet and close steady. 

The following are the prices and variations of the more 
active shares :— 

SoutH AFRICAN. 


Closing toe. Rise | 


Closing Prices. Rise 
TaANSVAAL Last To- or | Last To- or 





Goup Mrngs. — day. Fall.) Week day. Fall. 
AROE .ncccvccccccee 54.. . — }% | Deep Levets Con.) 
AuroraWest United 14.. i | Nourse Mines...... af}. 3 es 
Bantjes Consolidtd. . | Seas — ceveee 1: aft: :- -3 
s nd Mines os 
City and Suburban 25... = =* | Robinson Deep(New ar . — = 
Conscld. Maia Reet i io OE elieae cosaees te gs: 
sold.Main Reef = +  _ | Rose Deep ........ ta 
| RNR ase ; 1a os . | Simmer & Jack Haat . —d 
Durban Masesrorens. . .» + | Simmer Deep.. _ h. co oe 
East Rand Prop. 534. | Van Dyk ese00 coves Adise Adbeo oe 
gosselee naan saat ” ° i: i eee a Bp. Sfa-- 2 eS 
it sdcenessne . waicrsran * o 
Geldenhuis Estate 1,,.. — 
Glonenita’ bain Rf. — a ay Sey ee 
Glynn's eee 2s. ee 4 ‘Anglo-French rai 24. Me. + & 
Goch (N as ‘ ntr: ining an 
Heriot (New) ...... os . | Investment ...... - . 
ubilee...... coseee 1h .. 16... «. | Cons. Gold Fields.. < - = 
Jumpers ........ 1t4.. 144.. Do 54% 1st Deb.105 “a8 . 
Kleinfontein (New) oe EB ee De Beers Def...... a ; 1848..+ ; 
EM tasocsenee 7 oe it ° De Bret. onewes 17% “ae oo 8 
LanglaagteEstate.. 3 .. 3 ; .- | Do4s%Exp.Deb. 9% .. 96 .. .. 
Langlaagte Block B et ege -~ — ~ppesemipy “Fats Gorey * 
Lui ‘s Viei.... 13.. 1 + ts Gen.Mng. & Finance ti af -— 
May Consolidated... 15. 1 + |Goerz (A.) & Co.. 245. 2.-— 
Meyer and Charlton 24... 3 .. |Henderson'sTrnsvl. 2 .. v.54 
a cove s -- 134..— ts H. E. FD orasccs* 2 at : ae 
eeeereseese eee . ° sfon n ee oot 
mrose (New).... 23... 2 > tl | Jagerstontein (Def. i ‘ it + ‘ 
ees : oe 2. “| po unme. gouscece -" +a 
Rietfontein (New).. 13 .. 12 .. .. | ———-_.... " a a 
New African ...... ly - ly. 
ee oe ew i 
Roodepoort United a a . |New —F River . 
iy. 1.7.” leaner S: 4* 8 
— peddesecese fa. / tt: os Premier(Transvaal) a ¥ 
SimmeréJack Prop. lg... 134..+ 2 | Deferred ........ 1025 . 108 ..+ # 
qu a fs... m: = 318 . . A, ween Foe EN : ° on 
Trans eee oe ose Tansy: Coal Ts’ oe gum 
van Eee bensiaohad:” as ae es ae ee » 
Y Mi goose Ss P : te \"Trans. Est.& Devt #$.. 48..+ a 
oge: Moveccoce 1 wo BR .. op RHODESIA. 
Wolhuter Gold’... th ; 4 * Bechuanaland 
Worcester ........ : i .. lg.. .. | British 8A. Charta. } a 
Derr LEveus culeaan ae ka Deb. 104) «2 o 
" SR. case. Be 4.+ 
Eldorado Banket.. 38 .. -° s 
Crown Mines ...... 8 $44.. + ¢a| Globe & Phosnix .. . Bi ve ae 
Roodepoort 2 os | MashonalandAgney 6 Eve ve 
Ferreira Deep .... et ts | Matabele Reefs.. : wtb 
Geldenhtiis Deep .. 45... 44.. .. | Rhodesia Co - wot 
ales paeseee . 2 -o-— Do Expl. RE oo 248. + 
eee “* so™ Banket eereee 2 ** 2 =~ 
Jupiter ........... « lgh.. lf. .. |Selukwe Gold...... %.. § ..— 
Knight's Central .. 2y4.. 3 +» ¢| Tanganyika Cons.. 64... 64 ..+ 
ee oe ecco 3 oe +» .«. | Willoughby Cons... 4% .. a o. 
M teinDeep 3;.. 3k ..— & |ZambesiaExploring 24.. oe 4 4 


West AUSTRALIAN. 


Caugng Prices. Rise Closing Prices. Rise 

~ a Pall | Week. | Fall 

ee y ee . . 

Assoviated Gold .. 1g.. 14..+ é Ivanhoe Gold Corp a 8A. i 
AssociatedN. Blocks ot Kalgorli .......... 7th... Tj ..+ 

Gld. Horseshoe Est. 74... 7 = Lake View Gonsols 14y.. 1, ..+ % 
Great Boulder Prop. 17;.. 1} ..— # | Oroya Brownhill .. ° ro 
Great Boulder . Sons of Gwalia .... 18 .. 1bx..4 

Se ve? hae 


-— & South Kalgurli .... 
anaes AFRICAN, 


Closing Prices. Rise Closing Prices. Rise 


Last _ in Last To- x. 
nO “i: a | Gold Coast na e T 
eeee = oot 
eoosecesdson uah Mining and : F 
Ashen” Goldfields i nk a loration .... y - » Me o a | 
éovsee Wassau.........0.- 
Fanti Penal Oeneclia.. one 4 ls. + AL 








| 
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CopPER AND MISCELLANEOUS 
“an to or | Closing Prices. Rise | 
Week, - Fall. at TO 


Anaconda.......... 10 10h ..— 4 |M Week. day. 
Broken Hill where EE ah. = ‘| 9, | Mysore coon OR. SH. 


Camp Bird ........ lh .. ME | hel Sf. SiF 
Cave Copper osede © Vb ee - — Bete 133 Mh a+ | 
Champion Reef.... 4 .. be Do Pref. ....... a lies. |] 
Esperanza ........ 3 .. 3¢y. | Rio Tinto..." at nn : || 
Great Cobar on: 6H. |Siberian Prop. |." ‘5° °° i eH 
Mason & Barry (£1) 2+3.. 2 -» |Spassky Copper... 25°" 93 °°~ 8 | 
Mexico Mines of | Tharsis Miwa a atte | 
BB G80 cnccccnees C&.. § > (Waihi Renee a a ae | 
Mount Lyell (£3)... 148. 1H#..+ 2 ae Re 


| 
Miscellaneous.—There “ae been several stron g features | 
in the Miscellaneous market this week. Ry ibber wi 
after some liquidation at the end of last week, opened stnade, 
and with a continued demand have advanced thr ughout the | 
week. Business in several specialities became more cheerful | 
when the settlement was arranged, for until Wednesday the 

market would have been very dull but for the activity in| 
rubbers. The Pekin group has remained quiet as Paris has 
neglected them, but there was a decline on W ednesday 
followed by a recovery. Meat shares have been active, 
Eastmans and James Nelsons both being in strong demand. 
but the latter have reacted. Iron and steel shares have been 
neglected and show few changes on balance. Telegraphs 
have been bought and have hardened appreciably, but the 
contract with the Marconi company did not affect the shares, 
Breweries were mostly steady on a small inquiry. Millars’ 
Karri have again been largely bought, and close with a large 
advance for the week. There is an active demand for British 
North Borneo, and Hudson Bays, whose land sales are pub. 
lished in another column, close the week 6 points up on 
balance. 


ne ee : 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rire | 
Last To- or | Last To- 


or 
_— day. Fall. vee. day. Fall, 
Allsopp Ord. ...... 5 .. ..- | Harrod's Stores.... a: a i? 
Anele hmoricantTel 62 . 624 +s «+ | Hudson's Bay...... * me 48 || 
Armstrongs........ af <r + | Lip i Anienedensa i sy sae 
BritishElec.Tractn. . Lon. County & Wst. Pt 4 a 
Brunner, Moad £00 oe: .. +9 | Lon. City & Midland 494 |. 493... | 
Coats (J. and P.) . e vt ty | — Genl. Omnibus 21 .. 2] .. .. | 
Cunard Stear 8 xip.. lla . -+ & | Lyons(J.)&Co. .. 6 .. SH..—¥ |! 
Eng. roe See 143 . 4 oon \ eptn.Elec. Supply 4} .. - a & 
Gas Light, &c...... - 106 + 4 | P. andO. Deferred.. 210 . 


Guinness Ord...... 400 1.400" Vick'rs S'ns& M'xm 2:, . Ok 








DIVIDEND ANNOUNCEMENTS. 


| | 
| Dividend % per| 





















































22 | Corres- 
Annum, 55 x pond’ng 
Company. | Period. | To — 23 $/ Period 
>>! Last 
Interim Final. Q2 | Year. 
Anglo-American Telegraph} | | 1} 
COMPANY .0.-.cccccccce Quarter Sept. 30 3 se 3 
—_ Assurance Co.........| Half year| .._ | 2s ps. es -. | 2s ps || 
lo-South American Bank|Half year|June 30... 10 mi 9 
Attican Steamship Co....... oe ee 5% se | } 
aaseeaten Gold Mines of | 
Western Australia........ ws -- | 1s ps. “i os | spe 
Bandarapola Ceylon Co. .... Half year|June} 30, 10 bo 0 | 
Brisbane Electric Tramways s |] 
Investment Co. ........ Half year} «. 7 a 7 ; | 
Buenos Ayres Gt. South. Rly.|Half year | oe 8 7 ; 
Buenos Ayres Western Rly..|Half year | S i 5 | 
Burroughs and Watts ...... Year jJuly 31]) .. . 10 & | 
Calcutta Elect. Supply Corp. om om .- | & ‘ 
Coltness Iron Co......++.+-- ° Laney 8 9 
Derby Tea Co.....0+0---5+5> ° 10 % ee 
— ee —— | 
asia, an ina Tele- | 
graph ly ckwsrsate .»+--| Quarter ume 50) .. s6ap.s polio 
Eastern at Goa. os "4 Quarter “a 9 . | 
Ederapolla Tea Company o t 
Carlen sndesenes ss aan Half a June 30 8 ee 5 
Enfield Cycle Co..........+- Half y os 6 | 's 
Highland Tea Co. of Ceylon.|Half year June 0 8 oe | 
Law Reversionary Interest | | | ¢ 
ANNES seccesvsviane .|Half year } 5 a 
Lisbon Electric ‘Tramways. .}Half year} «- | 5 ie | 
London and Brazilian Bank. one yearpaly 31) 10 | i tee 
Longai Tea Co............+- | 4% : 
Milwaukee and Chicago | | 5 
ye ‘as ase sesnesel oe oe 5 | 
nin } i } 1" 
ae sb ie dil . Quarter |Nov. 30) ls p-8. -» | lsps | 
— Vernon Ceylon Tea | 
ccercececes ene iM poarpane 3 et ee ee : 
Nautilus Steamship Co. .... oa ol . oo 1 OR | eS 
Neuchatel Asphalt Co...... \Half year, | 3 | -« | 
—_ Lg Mining i 
Exploration on te 
Det. on ssteeeeeecerees | oe =| 58 D-8 | ‘| 
Phenix Acsussaso Co. "lHalf year, .. 24 | + | 
Poon la e eylon 7 nis 
Co. eoseecdones : ccecoseee |Halt yearJune 305 Pe 
Reuter’s Telegram Co..... — Habt year'June 30 5 » | 
Salar del Carmen Nitrate ../Half year| 15 ‘ 
San Paulo (Brazilian) Rail- | 4 | 
Way Co. ....ccccesccsces \Half year)... | 
| Geo Paulo Tramway, Light | 10 ; 2. 
and Power Co. .......- | Quarter oo: | *  \ne6ap & me 
South British Insurance Co.) * 0 % oan 
ee Smith and Co. ... [eas year Sopt. De. | 5a y.1 * 
H. Chaplin and Co...... eo | > 4 












| Pref. sha: 
|| Ord. shar 
Deb. stoe 

|| Sundry er 
| Reserve f 
|} Profit an¢ 
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| an avail, 
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| ANALYSIS 


i 

{ ILITIES. 

i Tet Inc. or Dec. 
£ 


COLTNESS IRON. 


Furnaces, works, 











OF BALANCE-SHEETS. 


ASSETS. 
Amount. Inc. of Dec. 
£ £ 





stock of 5 per cent wile at ihe one of 10 per 

ig cent. per annum, 
together with a bonus of 2 per cent., bots free of Seainiae 
making 7 per cent. for the half-year, carrying forward £79,502. 


MISCELLANEOUS. 
HUDSON'S BAY COMPANY.—The sales of farm lands by the 


Hudson's Bay Company for the quarter year ending September 30, 

















i} 5% com. pref. 350,000 .. Di.ccetccccace 77,007 .. + 61,730 | 1909, amounted approximately to 20,900 acres for {51 as com- 
ina ial srectnet teen te. = +» + 78,277 | pared with 5,400 acres for £12,600, and sales of t £57,900, & fod 
|| Wet shares. 150,00 i eiety debtors. 69024 .. + "5,540 as compared with £1,300 for the corresponding period of 1908. 
} Ord, shares = Tee oSS .. + 73940 | Special reserve The receipts are £53,100, as against £48,600 in 1908. The sales 
| sundry creditor investments .. 50,507... for the six months to September 3 C 
| Land damage 167 | Cash on loan 74,500 .. — 9,000 | ¢g P T 30, 1909, are 32,000 acres for 
| “suspense ... +++ 10,704 .. + \Gon hed. 415 ..— Ome £80,100, and town lots were sold for £2,400, as compared with 
Revere tor 13995 .. — 988 | Investments .... 161,412 .. — 2,500 sales of farm lands 10,000 acres for £23,5co and town lots for 
| speci pd 50000 3. £2.900 for the corresponding period of 1908. The total receipts 
1 Ook ¥ eo 300,000 + aoe 7 the six ss September 30, 1909, amount to 
| 645 .. 4,100, as Compared wit 100,000 f spendi i 
| Profit and loss... 50,859 .. — 43,484 months of last your. hoc bggaaaaid pean 
| NEW ZEALAND SHIPPING. MINING COMPANIES. 
j 
| LIABILITIES, ll ASSETS. inc, or Dec. |, MAIN REEF WEST.—The report for the year ended June 3oth 
| amt Z Fleet é oo sod i es en - the en items = — br ne have been 
pe pa 473,840 .. » ships ........ oo red during the past year :—Buildings, {2,483 ; machinery and 
Deb, stock.....+ 500..— 1,000 yeh an - : = plant, £55,229; shaft, £4,528; W.N.L.A. shares (additional), £39 
1 eee e000. + (10000| Coals and stores 10,573 .. + 1,175 | —£62,279. The appropriaticn account may be summarised as 
|| Sndry liabilities 255903 .. + 1,628) Cash .......... 40,217 .. + 7,753 under :—Balance brought forward at June 30, 1908, £5,751; 
|| pills payable .. 57,082 .. — 22,541 Bie sponbeaine Ro + —_ profit on working for past year, £44,140; freight rebate and 
|| Incompleted ain oe undry debtors . wee oe ’ sundry revenue, £45—£49,936. Less audit fees for past year, 
] R=} ince” 97663 .. — 5,615 £126; —_ tax - years ended June 30, 1908, and June 30, 1909, 
WILLANS AND ROBINSON. £3,735; share duty on increased capital and interest, £824— 
] sdenenene ASSETS | £4,685; leaving a credit balance of £45,251. 
| “Amount. Inc. or Dee. | Amount. Ine. or Dec, | NORTH ANANTAPUR GOLD MINES.—The report of the North | 
£ £ — g £ Anantapur Gold Mines to — 30th last states that pumping. and 
| Pref, shares... 555508 - open 303,174 .. — 4,863 hoisting engines were installed at north shaft by the vendors, and 
| Deb. stock |... 236.708 |. — 9,346) Fr’hold premises this company, having acquired the same, has been enabled, to the 
|| Sundryereditors 38,225... — 8676) (Th'mesDitton) 8,638 .. — 193 | end of the year, to sink to the depth of 348 ft from the surface. 
|| Reserve fund .. 62629 .. + 26,400 Leasehold pre- Notwithstanding the fact that hand labour only has been employed 
|| Proft and loss.. 6,015 ..— 17,114; mises ........ 88,757 .. — 10,640 h S . [oe 
] Patents, ac..... 7974.. + 2077|! e underground development work measured 1,909 ft, which is a 
Diesel engine satisfactory achievement. A rock-drilling plant is now being 
| we a 7 ase 4,375 .. — 1,445 | erected, so that much better speed will be made during the current 
ae vs 909 .. — 17,459 | Year. The entire costs of the company, both in England and India 
! Materials and aa ‘oan bree — ay ayes Se ree to £9,922, and at the 
l EEE cutedess r -— 12, ate of the balance sheet t rai 3 
| Bil ey 8 ao fo e available assets totalled £24,335. 
| ebtors ......+- . o- , 
(Cash oe... sees 49,339 .. + 24,485 | CRUSHING RETURNS. 
seeenanes ad 1653... + 5,897 | (For last calendar month except where otherwise stated.) 
= — 21,167 8,216 ae se 
{| | trust eeee jA67 ..— \ 
Shares in other Crushed. Gold Recovered. | 
| companies... 616..— 100 airtldbenilieshdsdittiieameiaieaaioeiiten’ salen 
MINE. nee ee | —_ 
| | ae 23 a 
| /Mil. | Mill. = | Total. | Value 
fiotices and Reports Le | 
'e - ee i 
ota on Oss. | Ozs. | Oss. i, 4 on 
rilliant Central........ | oe oa «=f (V) 1,57 
RAILWAY COMPANIES. Brilliant Gold .......... 1,069] reeds) | Paes kv) 3/600 
| BUENOS AYRES GREAT SOUTHERN RAILWAY.—The accounts | NeW Ravenswood .....-| 1506) 226(V) £5,605) £2,470 : 
! of the Buenos Ayres Great Southern Railway, after providing for 
|| mterest on the debenture and preference stocks and 4 per cent. 





|| extension shares, 1910, and all other charges during the year, show 
| a0 available balance on net revenue account of £810,171. The 
bmw Propose to transfer {25,000 to the general renewal fund, 
| £10,000 to the pension fund, £5,000 to the staff benevolent fund, 
and to pay a balance dividend of 4 per cent. on the ordinary stock, 
a ™ “or dividend paid in April last, 7 per cent., 
jj) e-tax, for the r i ‘ 
| ward a balance of ae ended June 30, 1909, carrying for 
‘oe PAULO (BRAZILIAN) RAILWAY.—The board of the San 
oe (Brazilian Railway, after placing £10,000 to income-tax 
| Teserve, will, at the approaching general meeting, recommend a 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The general state of trade has undergone but little alteration 
this week. More favourable weather conditions for the ingather- 
ing of crops in the later Northern districts tended to create a 
quieter tone, but prices ruled tolerably steady at the late de- 
cline regarding wheat, in spite of continued heavy arrivals 








| dividend for the half-year ended June 30th last on the ordinary 




















SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











ee 
j | | 
| Net | : 

Appropriation. Corresponding 
| Balance yey Amount | - ecen | OS SD SE: 
Company | Year from Pay- | Avail- | Dividend. omens 
| | Ending. | Last Lane of) oo aE po Balance wy Divi 
| | Wee — | bution. Ordinary. Prefce. | Deprecia- Forward oaoe ann 
i—_—— Interest. Rate. ‘Amount. Amount. tion, do. ae ae Re 
'} Yoko _— | "7 £ a 2. £ £ 2. 
| Kohama Specie .......... June 30*| 114,167) 185,417] 299,584, 12 | 144,000 | 49,000} 115,684, 196,145) 12 

| | | } i | 

5; OTHER Comp ANIES | | | ee | } 

| Alliance and Dubli ES. | i } 
| Birninetes oe nro } | Sune 30 | ++ | 32,822] 32,322 M7 |} 36357 | Dr§036 28,387 { 79 
| Coltnese yee, Small Arms ....| July 31 | 22,860] 84,086] 106,946) 10 | 51,75], 9,593, .. | 45,602 98,837) 15 
Glenboig Union Fire Clay” July 31 | 17,969} 59,765} 77,734) 10 35,000, 25,750 .. | 16,984 108,826) 15 
(New 7ag ian Fite Clay..*") Aug. 31 | 2180] 16,293) 18473, 8 | 12009 .. | 5,000 1473, 14,603) 10 
Palmers’ ghinpeeine s++++-| June 30 | 15,508) 26,962) 42,470} 6} | 29,615 | . | 120, Maes Gj 

iron Shipbuilding and ’ ° | : : 
en icccscccia | June 30 |Dr.47787\Dr.29658\pr127356| nil | . .. | ve [oe!87850,Dr.586°1| nil 
Wille ned Cleaver..2222.) July 31 | B27] 10,477 14.748] nil | <2 || S47. | 5,278) 12,347] il 

———inson_....-.| June 30°} —9,5161Dr.8.50| 6,015} nil | .. | 5,000). i 1O1f) 15,687] 10 ~ 


* Half-year. 
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and shipments. In unison with better weather experienced of ce 


late, reports concerning damage have diminished considerably 
compared with those of a little time back, which also applies 


to near Continental countries. 


Meanwhile, home marketings 


of wheat continue to increase, and the divergence of quality is 
expressed by a wide range of prices current. 


Suitable milling reds, 


prices in most cases are difficult to secure. 


the floating and forward shipment 
proved very slow. The tendency of American flour favours 
holders, persistent scarcity, small shipments, and firmness for- 


ward being stimulating factors. 


General trade is, 
however, restricted, and it becomes more apparent that an ex- 
panded demand for flour must arise to ensure a better sale for 
the raw product. Except for dry samples of English wheat, 
quotations remain weak and unsettled. 
delivered up, are worth 35s to 36s and up to 309s for best, 
504 lbs. Imported descriptions continue dull of sale, and asking 
Meanwhile, ample 
supplies for requirements during the next few months become 
well assured. No. 2 Northern Manitoba, to arrive shortly, 39s ; 
New No. 1 Durum, 36s 6d, both ex ship; Australian, on spot, 
438 to 43s 6d; choice white Karachi, 39s gd, landed ; South Rus- 
sian, on sample, ex granary, 36s to 39s. Steadiness governed 
market, though demand 


Trade, however, is dormant, 


and bakers confine their attention almost exclusively to English 
makes at the late reduced level. 
348s upwards, landed. Best quality town households, 30s per 
sack, ex mill, subject to the usual discount. 
country flour railed to London is of poor quality, and quota- 
tions continue weak. Roller whites, 26s to 27s; patents, 28s 
to 2gs. Black Sea grinding barley is rather steadier. 
continues a free shipper, of which a good deal goes to Ger- 
many. New crop Odessa (just arrived), 20s, ex ship. 
fine types of English malting are difficult to find, either here 
or at country stations, and are offered sparingly at 36s, defective 
qualities being plentiful down to 26s. 
steady on balance. Maize: The low price of oats and other 
causes tend to check the demand, which is mainly centred upon 
Argentina. Shipments to Europe remain comparatively small. 
Good Plate, 25s od to 26s; Odessa, 25s 3d, both landed. 


white South African, ex quay 


26s 3d. 


Minneapolis, first patents, 


A good deal of 


Russia 


Really 


Cargo market quiet, but 


Good 


Oats neglected and 


against holders. Useful Petersburg, 15s 3d, 38 lbs; Danubian 
Good African, 16s 6d, 
ex quay. Wheat cargoes to-day quiet at about late rates. 
Maize dull. Plate cargo, nearly due, done, 24s 44d. 


sorts are abundant and freely offered. 


firm, quiet. Oats slow. 


Barley 


The following table estimates the home consumption of wheat 
during the harvest year 1909-10, contrasted with 1908 9, 1907 8, 


and 1906-7 :— 


Importse— Wheat (3 weeks to Sept. 18 
Flour » ” 


Add week ending Sept. *5—Wheat 
WOOGE cavcceencccsesconucosscees 


Total imports 4 weeks ..... 
Lets exports—Wheat........00-se00- 
PO a n0sa006e babes oe veceses 


SOR DRONES cco csnvesscse 


Add to this the estimated sales of 


home-grown wheat ...... Senese eee 
Four weeks’ home supplies .......... 


Average price of English wheat pe) 
quarter ...... evecccccccscces os . 
BOE Chess soccasccescovccscces - 


“ Visible supplv” in U.S. centres, bush 
Do. do. 


1909-1910 1908-1909 1907-1908 1906-1907. 





cwte. cwts. cwts. 
8.313200 £,519.10C. 6,319, 20 
562,90 593,800 "708,800 
8,876,190 6,118,90C! 7,027,900 
21683 1911,60) 2'208'300 
272.50  "268\3%) 421700 
11,316,90! 8,298,80C! 9,657,900 
35,80, 48.500 32:00 

30CC| 45, 5,620 


11,2780. 8,245,80C, 9,620,300 | 





cwts, 
8,748,700 
1,176,590 


"319,50 


11,904,800 


1 


9,600 
4,300 


11,889,900 


2,128,10 3 273,000! 2,323,10C 4,579,600 


s 4 
32 9 


7 63 


bushels 
16,460,0 © 


ll 518,800 11,975400 16,460,500 


s a 
31 5 
7.2 


bushels 


23,924,000 





s a 
$1 8 
7 33 
bushels 


' 43,759,000 33,052,000 
= in cwts...| 8817,860 16,050,700) 23,432,30 17,867,100 


COMPARATIVE AVERAGES OF GRAIN, 
The following is a statement showing the Quantities Sold and 


the Average price of British Corn (Imperial Measure) in the six 
weeks ended September 25, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 


| 


Wheat. | Barley. 

1903. | qrs bsh qrs bsh 
Sept. 25..| 64,574 1 | 3,006 5 
18..) €6,382 4 | 10,442 4 

ll | 45,074 5 3,843 1 

4..| 9026 2 551 5 

Aug. 28 | 7,574 5 | 1,380 2 
21... 4,160 6 1,547 5 

1908 ......| 198,187 4 | 58,259 3 
150’ ......| 84,438 6 | 53.699 3 
1906 ......| 85,907 0 129,209 2 
1905 ......| 104,984 5 (123,125 2 


QvaNTiTIES SoLp, 


Oats. 
qrs_ bsh 
21,284 5 
19215 2 
12,846 5 
6023 6 
6,299 7 
7,083 0 
36,375 4 
55435 4 
41,942 1 
42,067 1 





Wheat. 








Barley. | 


THE IRON AND COAL TRADES. 





The slight improvement which we have been able to report for 


the last few weeks in the pig-iron trade still continues. 


8 
25 
5 


d 
9 
ll 


bushels 


AVERAGE Pricgs, 


The re- 
newed industrial activity in the United States has made business 
brisker in England, and it is rumoured that there is shortly to 
be a shipment of Middlesbro’ iron across the Atlantic. 





Oats. 


eRronm wBennw~ a> 


Condi- 




















tions in the hematite trade are also improving, and 
bers on the East Coast are quoted at sos for Octobe an ==. 
62s 6d for next year. To-day’s Glas «sek Gelivery ang 


, SOW prices:—Clae1. > 
528 6}ed cash, 62s 7¥d five days, sas 8d dations 4 “levelang, 
, one month; buyers, 52s 6d cash, 2s odo? S28 ud 


4 

538 3d three months; sellers, 52s 614d cash a. One month, 
538 434d three months. Market easier, fair busines. om, 
about 4,000 tons. Cumberland sellers 625 64 ‘aaa Turnover 
three months. Market idle. Connal’s Sicees inde en 635 
gow: Scotch, 1,000 tons; Middlesbro’, No. ._ i a 
dard, 19,084; hematite nil. * co Oe; 


Glas. 


Stan- 





Our Middlesbro’ correspondent’s report, dated Sentemte.- 
3oth, is as follows :—Pig-iron: Prices are stil] firm ee 
by a strong warrant market. On the other hand, ote 
poor for this period, and the warrant store has Leetiaeeahy & 
over 20,000 tons in September. Makers No. 3 Cleveland GM y 
pig-iron can be bought at 52s for prompt delivery ; The h a 
tite market is quiet, and unchanged at sgs for East (. — iS 
numbers. Manufactured iron and steel: Although there is no 
change to record in the prices, the outlook for iron onl ates % 
much more cheerful and work more plentiful. Stee] shin lat Z 
£6; steel ship angles, £5 7s 6d; iron ship plates, /6 tc. 
ship angles, £7; iron bars, £7, all less 214 per cent «tee! | 
rails, £5 5s net. Iron ore: Business is slow. Most consumers | 
are covered for this year, and are reluctant about paying the 
advanced prices asked for next year’s delivery. Best Bilba 
Rubio iron ore (50 per cent. iron), 178, promt ; Gellivare oad 
L/K Swedish iron ore (60 per cent. iron), A grade, hematite 
21s 6d; C grade, Cleveland, 18s 6d; F . 
18s 6d, c.i.f., N.E. coast ports. 


Sustained 
pments are 


and G grade, basic, 





Our Glasgow correspondent (writing on Thursday) says:— 
Another active week of business falls to be recorded in connec. 
tion with the pig-iron warrant market. In and out, probabl) 


4 


mR wil 


60,000 tons have changed hands, London operators being the | 
chief buyers and supporters of the forward position. There has | 


been a big lot of realising, and that fact, in the opinion of 
experts, fortifies the conclusion that behind the London dealing 
America stands sponsor. This afternoon the closing quota 
tions—s2s 7%4d cash, §2s 10%d one month, and 53s 5!3d three 
months—leave terms at the highest points of the year, and show 
an all-round gain for the week of about gd a ton. What is 


reports as to the fixing of steamers to carry Cleveland iron 
from the Tees to the United States. It is recognised that con- 
sumers in America, or their representatives, have acquired the 
right to ship; but those who should know do not look for 


transactions in that direction being formulated before Novem. 
ber. That the United States are really in need of iron has been 
demonstrated in the last few days by the placing of firm orcers 


for other 3,000 tons of Scotch No. 1 qualities, and in the open: 


ing of negotiations as to the despatch of 10,000 tons (by 
throughout the next five months to ports on the Eastern se 
board. This business has put Scotch makers in a practical) 
independent position as to prices, and they have raised them 
on the week by from 6d to 1s 6d a ton, the general average rt 
flecting the best figures noted since the spring of 1go8. Untor 
tunately, home trade is not responding in the way that 1 
expected. In fact, the rising tendency of raw material is ac 
versely affecting legitimate home business. There are not ais 
inquiries for manufactured material on circuit, = 
buyers want to get their requirements met at the level of pn-® 
which ruled a month ago, within which time pig-iton ae 
hematite have gone up by from 2s to §s a ton. Steelmakers th 
week have reduced their price for ship-plates for expol © 
2s 6d a ton, at LS 158, less 21% per cent., vet there 1s no demand, 
and about one-half of the machinery in the district 1s ye | 
Inquiry for light steel is, however, expanding. Brass a "| 
are more fully employed, and that reflects a better — 
affairs in engineering branches. Iron bar makers ae Te a 
half shift, and state that both export and home or ge 
the poorest. Altogether, the situation is most com} - al 
not by any means cheerful looking, yet there - nell is | 
authorities who feel persuaded that the period 0! po | 
nearing an end. 








hee 









‘ sa nf the I 
There is very little change to report in the posit geet 
coal trade since last week. Business is still s mewhat factor? 
by labour troubles, but on the whole trade 1s n 13 | 
The export trade remains good, and the trace rer es | 
confidently anticipated im many quarters can be calcul 
still further help business. ame state, (houg? | 
The Newcastle trade is in very much the same aa 
in some cases prices show a tendency to 1a’). Ber soy there | 
doing well, and best Durham gas coals are oe ee - | 
is a good demand for coking and bunker — s eriand ot 
Best steams, 118; smalls, 5s 9d; best Norte coals, 9 % | 
screened, 9s 6d; gas coals, Durham, IIs; — ‘os; bes 
to 108 6d; coking smalls, gs gd to 10s; bunkers, 
foundry coke, 18s, - turbing feature 
In South Wales labour troubles are still a —_ The tr04 
in the market, though on the whole business as firmer. Both 
in house coals has improved, and drys are ee ae Coa 
patent fuel and coke are doing well. Qu« Se - 178 
Large, very best, 17s 6d to 17s 9d; best seco ne: best waste 
ordinary, seconds, 15s to 15s 6d; drys, 145 phen ‘washed pe* 
nuts, 14s to 158; seconds, 138 to 135 6d; des 
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the |} 
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looked upon as an unsatisfactory feature is the spreading ot 
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| Oetober 2, 1909.] 


|| 598 6d to 1383 








seconds, 11s to 128; smalls, best, 8s 9d to gs 3d; 

. seconds, 6s gd to 7S 3d; smalls, inferior sorts, 6s to 
smalls, Patent Fuel.—Best, 15s to 15s 6d. Bituminous Coal.— 
oO cide best, 178 to 18s; households, seconds and other 
' vee ’ ¢ 


sts from 158 to 10S; No. 3, Rhondda, large, 17s to 17s 6d. 





TIN STATISTICS. 
Messrs A. Strauss and Co. give the following figures of visible 
anaies in tons :—September 30, 1909, 22,025 ; September 30, 


1908 18,311 5 September 3°; 1907, 12,790. 








THE COTTON TRADE. 





LIVERPOOL, October r. 

Cotton has again been in good demand this week. Estimated 
wot sales, 71,000 bales, of which 63,530 bales are American, 
wo bales Egyptian, 4,560 bales Peruvian, Xc., 250 bales West 

Indian, &c., 270 bales African, go bales East Indian. Of these, 
| 000 bales are for export and speculation and 68,000 bales for 

tye trade. Imports, 22,730 bales, including 22,118 bales Ameri- 

an, 12 bales Ceara, 2 bales West Indian, 225 bales African, 
| 93 bales East Indian. Sea Island descriptions have been in 
| fair request, and prices are firm. The quotations of fair to good 
| fair Peruvian Sea Island are raised $d. Peruvian continues in 
| request, and a fair business has been done. Quotations of 
| moderately rough are advanced 15 points, those of smooth 2 
‘points. In American a fair business has been done, but quota- 





als. 


tions are reduced 2 points. Middling fair exceptionaly 5 points. 
| Middling quoted 7.29. In East African a moderate business 
| has been done at steady rates. West has been in limited re- 
west at easier rates, and quotations are reduced 8 points. In 
| Brazilian a fair business has been done at hardening rates, and 
| quotations are raised 5 points. East Indian, in absence of 
apply, the business has been unimportant. Quotations of 
Broach and Tinnivelly are advanced 5. In Egyptian a moderate 
business has been done without change in quotations. Futures 
are 1 point higher for the current month, and 1} to 50} points 
lower for other deliveries, closing quiet, steady. October, 7.07; 
October-November, 7.014; November-December, 6.98; Decem- 
ver-January, 6.97; January-February, 6.964; February-March, 
6.93}; March-April, 6.95; April-May, 6.944; May-June, 6.94; 
June-July, 6.934; July-August, 6.91; August-September, 6.70} ; 
september-October, 6.34; October-November, 6.19. Egyptian 
lutures are 1 to 7 points higher. 


/ 


CURRENT PRICES.—THURSDAY, 
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Coconada Red,’ “'"*""*": NO) Gta Nol 6g 4HNol .. | 44... / :. 
Imports, Exports, Consumption, &c. _ ce 
September 2} 
$< Inc. or 
Imports Fe ve 19¢8. Dec. 
. pat ending Sept. 24 22.905 Bales. Bales. 
: a . cere ** eeee e« 
vm Week ending Sept. 24 Siee oot TUSTE wwe — 70 | 


7 FE 3,556 eeee ** 
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The imports for the week endin 
: : g September 24th amounted to 
22,905 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 92,000 
bales, against 97,000 bales at the corresponding period last year. 











<nuenasiesiacantnisnensinteilbssiasantemmnteneman 
MANCHESTER, September 30. 

_ Trading in our market during the week under review h 
disturbed by the fluctuations in the raw material. and a quieter 
feeling has prevailed in most quarters. Owing to the et 
larger buying, cheap goods have been cleared, and prices all along 
the line are on a higher range. Heavy sized shirtings have 
been sold to a moderate extent for our Eastern outlets but good 
qualities suitable for India have been slow, ; ' 
little support in any kind of goods. 
outlets have been con‘ent to purchase small lots. Manufacturers 
Im many sections have presented a bolder front to buyers. and 
prices are very difficult to arrange. can 


as beea 


China has given very 


but spinners are in a better position to resist low rates. 
not been much doing in export descriptions. 
have continued very firm, with a fair inquiry. 


(I.) Comparative Statement of the Cotton Trade. 


There has 
Bolton spinnings 


Previous Weeks in 1909. 
Price, ————___________. 
+Sept. Price, Price, Price, Price, Price, 
3, Sept. 1Sept. iSept. iSept. ¢ Aug. 
1999. 23. 16. 9. 2. 23. 





sd@sdadedjisdadsdadea 
Raw Cotton—MiddlingAmerican.per!b 736 715 692 695 683 678 
— Good fair brown Egypt.perib 0 944 09% 0 98 C 9h O94 0 9a 
Yarns 52's twist.............. --- perib 0 990 9°09 09 O 8 O & 
— 40's weft .................-perlb 0 92 0 94 O 82 0 83 0 83 0 8} 
— 60's twist (Egyptian) ...... per Ib 0 142 0 148 0 148 0 143 0 144 0 148 
32-in, Printers 116 yds, 16 by 16, 32's and 
gg eee gdéensucnssenanden eooes 15 10815 7h15 4415 4415 4RIE 4h 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
GB ccecee COgeecaccecescceces ecceose 14 1414 10814 7414 7814 6 14 45 


8. 
38-in. ditto, 38 yds, 18 by 16, 10 Iba...... 
39-'n, ditto. 374 yda. 16 hw 15.84 the 


87 8 558 4,84 8 3:8 2 
78 76675 75 74:7 34 


(II.) Compared with Previous Years.* — 





Price, Corresponding Dates in 
bSopt, Se 


3u, 
130), 1908-1907. 1908. 1905. 1904. 


























sdijsd@ sd sasd495s4 
Raw Cotton—Middling Amerioan.per!b 736 518 654 596 571 574 
_ Good fairbrownEgyptn.perlb 09}4 072 O94 O 83 O74 074 
Yarns —32’s twist ..........00....perib 0 94 084 O 10h O 9§ 0 BE 0 SF 
— FYe welt ..........+e00-perib 0 92 0 83 5 194 0 93 0 83 0 8% 
— 60's twist (Egyptian) .+- per lb 0146 014 0199 016 O14 O12 
32 in. Printers, 116 yds, 16 by 16, 32's and 
Wii hcancctedaetedkescseconensees ees 10315 0 16 9 16 1 15 10§14 9 
36 in. shirtings,76 yds, 19 by 19, 32’s and 
Gi kcacdasendecessevectcecanee ooeee 14 1414 0 15 9 15 2 1410814 14 
38-in, ditto, 38 yds, 18 by 16,:0lba...... 8 7 8 UV 8 8 8 158 0 71 
59-in, ditto, 374 yds, 16 by 15,8glbs .... 7 8 70 7 8 7 147 O 6 l0$ 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Interest during the last fortnight has centred in London and in 
Australia, where the opening of the sales is hung up till buyers 
and brokers can settle their differences. Here we have had ten 
days of inaction. Nobody would talk about London prices, 
“or anything like them.” Now it is beginning to be feared 
that circumstances may be too strong after all, and that even 
these high rates with the big consumption, the certainty of a 
decrease from South America, and possibly a late Australian 
season will keep prices up for another year. 





Our New York correspondent telegraphs :—The wool market 
is strong and active, but prevailing high prices often restrain 
retail purchasers of textiles. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

These are stirring times for all who are interested in the 
colonial weol trade. Attention has during the last ten days been 
divided between London and Australia. from to-day, however, 
the news from the antipodes will monopolise the attention of 
all sections of the trade at home, abroad, and in the U.S.A. 
So far as the auctions just brought to an end in Coleman 
street are concerned, little need be said. Prices started off at 
advances of 10 to 15 per cent. and have not varied much, but 
where any change was discernible it was in sellers’ favour, 
and in the case of wools specially suitable for the U.S.A. 
tariff the rise has sometimes been as much as 20 per cent. 

On the wisdom or otherwise of these prices I will content 
myself by quoting the warning of a practical man. Last Tues- 
day, speaking at an important municipal function at Bradford, 
Mr Illingworth, the president of the Bradford Chamber of 
Commerce, inter alia, is reported as follows :—** Touching on 
the present high price of wool, he said that only twice during 
the last 19 years have values reached the same point, 1889 and 
1899; whilst they are now equal to 1907. Each of these pericds, 


LL 





Bayers for the Mediterranean | 


y dif Home trade American yarns | 
have ben stiff in quotation, and users have declined to place | 
orders of weight at top prices. The turnover has been unimportant, | 
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he pointed out, were followed by disaster, and although it 
was unwise to prophesy with regard to the future, he empha- 
sised the need of caution.” I need not say that I entirely agree 
with Mr Illingworth, and I may add, in passing, that the strik- 
ing figures which Mr Illingworth gave as to the rise and 
prosperity of the worsted industry at Bradford under Free- 
trade conditions should give focd for thought to the most 
rabid tariff monger. 

But interesting as the situation has been in London and at 
Bradford during the last ten days, the news to hand from Aus- 
tralia quite overshadows it. First of all came Messrs Elder, 
Smith, and Co.’s message giving the result of the opening sale 
at Adelaide last Thursday week, when 18,000 bales passed the 
hammer. ‘This firm quotes the advance on the rates obtained at 
the corresponding sale last year at from 25 to 30 per cent., but 
the marks and prices given show that in some cases the ad- 
vance ranged up to 50 per cent. and more, so that if Messrs 
Elder, Smith’s opinion is correct, the condition of some clips 
must be much lighter than was the case last season. Of course, 
this is not impossible, for when heavy rains fall prior to shear- 
ing much sand and dust gathered during the summer months 
is washed out of the wool whilst still on the sheep’s back. But 
whether this be so or no, the sellers and not the buyers of these 
18,000 bales are to be congratulated. Two years ago, when 
values were upon a similarly high level, I also congratulated 
the sellers, and the disastrous results to the buyers fully justi- 
fied my opinion. Last year values were so low that I con- 
gratulated the buyers, and expressed the opinion that growers 
had committed an egregious blunder in accepting them instead 
of shipping for realisation to London. Some growers who were 
wise enough to follow this course netted anywhere from £5 to 
£8.a bale more for their wool than did their fellows who elected 
to sell in Adelaide. 

But the news from Adelaide is altogether eclipsed in interest 
wy the cablegrams to hand from Sydney and Melbourne, where 
differences between the selling brokers and the buyers have 
entirely stopped business. It is said that the growers are sup- 
porting the brokers in their demands, but I greatly doubt the 
truth of such an assertion; but, however that may be, it is 
obvious that they are losing what is literally a golden opportu- 
nity for turning their wool into cash. Delays are proverbially 
dangerous, and it may well be that markets are now about at 
their highest noon, and when the reaction from the present high 
level of values once sets in, the decline may be as rapid as it 
was two years ago. 

The brokers have offered to allow the Premier of New South 
Wales to arbitrate, but the buyers have very properly refused 
such a ridiculous offer. They only demand that which is just 
and reasonable, and they are bound to win, for when united 
they are complete masters of the situation. I venture to predict 
that the dispute will soon be brought to an end by the capitula- 
tion of the brokers. In the meantime, only « small sale of less 
than 4,000 bales has taken place at Sydney, at which prices, it 
is said, showed another advance of 5 per cent., compared with 
the already extremely high rates which ruled in August at that 
centre. ‘this sale was conducted by a co-operative company, 
which has refused to join the association of selling brokers. 
The Adelaide brokers have also refused to join this association, 
and auctions there will, of course, proceed as usual, but for the 
present they will be suspended at Melbourne, Geelong, Sydney, 
and Brisbane. I shall, however, be surprised if news does not 
arrive within the next few days that the controversy is at an 
end; for if other considerations do not compel the brokers to 
surrender, threats to ship to London on the part of those growers 
who have big clips, and who are at the same time quite inde- 
pendent on account of their wealth, will act like a charm. 

Letters from leading pastoralists in the different States 
which I have received by this week’s mail show that the 
pastoral outlook was never brighter, and the weather cable- 
grams still being received prove that the scason is one of the 
dest, if not the very best on record 





LONDON WOOL SALES—FEATURES OF THE SERIES. 

A correspondent writes :—The fifth series which ended last 
night will go down to histery as the strongest and most buoyant 
since the memorable September series 1907, which (as every wcol 
user knows) was high water-mark, and proved disastrous to the 
whole trade. In many ways the series just concluded resembled 
those of two years ago, wool having sold furiously at the 
highest rise of the whole year. The attendance has been large, 
competition exceedingly keen, and some handsome profits have 
been made by those who have been fortunate enough to have 
wool for sale. Every day’s sitting has been a lively one, and 
many lots bought last July and re-offered have made anywhere 
from 1d to 2d per Ib more. 

The selection has throughout been poor, and but for the 
Queens!and ‘‘ new clip” the merinos would have been shabby 
beyond measure. Grease wools from the northern State of the 
Commenwealth have sold splendidly, as proved by the fact that 
16d has been made for the combing, the clip this season being 
well grown and sound, while scoureds have sold up to 2s ad. 
Every class of merino wool has gained by 1d to 2d per Ib. 

Crossbreds have bulked largely in the offerings, and these 
have met the best demand of the whole year. Gcod greasy fleece 
wools suitable for America have been very scarce, consequently 
there has been a good deal of buying done for that quarter of 
medium grease, and prices here have benefited 14d to 2d. In 
fact, all descriptions of crossbreds have risen from 1d to 2d. 
The same can be said for slipes, and these, notwithstanding a 


















































’ 

[October 2, 1909, 
$$ 
’ . lead 
very large supply, have sold readily at 114 + d 
July. Greasy Cape wools have improved their Sent {haa in 
1d, and snow whites by 1d to iid. The carre on Y 4 
bagatelle, the whole trade now being ready fe 8 2? 
the ‘‘ new clip” from Australia, - > 7 ‘he arr 

Quite a feature of the series has been the actieie. 
trade, there being no doubt that many were “th OF the home 
buy almost regardless of price. The pre ts been forced 
dealer’s sale at all, and those who have bought with not been 3 
reselling the wool have in hand no light tack 1th the idea of 
whole series, while confidence has been nerally The UR the 
all alike recognise the high and dangerous sadiat 7 sr te, 
fine crossbreds, and this has prevented caateiieties a 
have in the majority of cases been covering thei a 
needs, and the ‘* hunger ”’ prices paid cann t but wi 
of urgent requirements. = ieee od 
Germany has bought moderately well of » 
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France has be n the quietest se ar 
given good support to all qualities suitable for that cnar.. 
but the home trade has been a long way the busiest Th ee 
is general that values are at 12 o'clock, and most of heuer 
clined to congratulate the sellers on the very good ting. 
have just experienced. Ce 
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The result of these auctions, writes Messrs Wil 
bury, affords additional proof that increased produ 
wool is more than counter-balanced by increased cons r 
for notwithstanding additional supplies, amounting dy the 
year to some 230,000 bales, stocks at the close of he see 
are so small that users have been obliged to pay a substantia 
advance for the limited quantity available at this series, At 
the same time, this upward movement cannot be said to be 
occasioned by shortness of supplies alone, since to a consiver. 
able extent it is due to improving trade, which, especial}, : 
home, has been brisk during the long interval that has elan: 
since the close of the last auctions. | 
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Since the close of the July auctions, write Messrs Chas 
Balme and Co., trade has distinctly broadened, the improve. 
ment being most noticeable in the English manufacturing dis. 
tricts. In addition to this, American buyers made free pur 
chases of home-grown and colonial crossbred wools during the 


interval, which sensibly reduced stocks in dealers’ hands upon 
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which manufacturers were counting to meet their requirements | 


pending the arrival of the new season’s clip from the colonies 
and Argentina. These factors, as well as the small supply 
the raw material available for the auctions, have caused a shary 
advance in the values of all classes of staple. Merinos maj 
now be quoted in average 12% per cent. dearer, the best de 
scriptions, both scoured and greasy, ruling 10 per cent., average 
to good 15 per cent., and inferior 1212 per cent. above t 
rates current in July. American buyers have paid extreme 
prices for those classes of greasy crossbreds suitadie for ter 
requirements, which at this time of the year are s mewhat 
scarce. The rise on fine grades amounts in average to 12° pe 
cent., this figure being frequently exceeded in the case of poor 
conditioned parcels. Medium and coarse qualities have sold 
readily at 15 per cent. advance; here again, the infen I = 
scriptions show most improvement.  “« ureds and slipes ba 
also met with a good demand, fine sorts being t/a pet 
and medium and coarse 15 per cent., above the rates cb 
at the end of the fourth series. Among South African W 
light-conditioned combing greasies have been — = 
realised 10 per cent. more than in July, other ae eres 
being from 7% to 10 per cent. dearer. The few 106 
superior snow-whites catalogued made —— re 
the general run of snow-whites and scouree a} sag ; 
cent. The advance established at these auctions beings ¢ 
tions for both merinos and fine crossbreds to 8 nig? 
current rates for greasy descriptions approximating ae 
in September, 1907. No doubt the present pric ae § the 
are in a great measure due to temporary eal os 
material, but as no fresh supplies of any ~_ alee 
Europe until towards the end of the ro cious it eet 
a high scale of values appears probable, ey “0d 
doubtful whether current quotations eee the d 
when supplies are more plentiful. On the o es 
parity between the rates now paid + of high 


; “ rith the prospect © 'e 
coarse wools is unusually great, and with qa further = 
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re ti ome, 
prices for fine wools for some time sane el 
provement in values for the coarser amr 1 for cons 
means unlikely, as there 1s always a —" j 
to gravitate towards the cheaper articie. 
© : 
. 0. eette Messrs Seve 
The position in the wool no es, eres xe and consti 
; . re, 8olYy sire gy, «at 
Melly, of Liverpool, is exceecins® be wanted are ef 


realising that all wool this sé ee ies  t public 
buyers all round. The Liverpool fit n Wednesday. I 
menced on the 21st inst., om oo at. advance. 8890" 


sold pretty freely at 5 to 7) p 
estimated to have been bought 





; . Res 
for America, 4:55 


ane 
es > yome trace. a 
Continent, and 16,778 bales ior om a an - 
with an animated demand at 15 p-t 7 phe aac pera x 
; y . i ot 15 pel nt. r 7 
sales July. Egyptian was to ‘ '5 a July sates. NS 


merino sold freely at 1d per 1b advance on Ny, 2 and greys 
in slow demand at 4d per lb advance, wht jength shew 
were 3d to 1d per lb dearer. Greasy an were nogiected Be 
4d to $d per lb advance, but short Oth “business reo" rs 
easier. Patagonia 4d per 1b dearer. a oa ales Perari™ 
private treaty during the month compris¢s 
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6d per Ib for merino, 11d to 12d per lb for good and | 
at 14d t0 . rl Sd to od per 1b for grey and inferior, 246 bales | 
ext i at 6d to od per 1b, 300 bales Patagonia at 63d to 
pres) and miscellaneous sales of the other classes. Alpaca | 
{ pet Ib, ivance. Sales are 1,000 bales fair Arequipa 
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ee to 18d per 1b, 99 bales short at 14d to 154d per 1b, 78 | 
at 1798 * sd to 1sd per Ib, 84 bales Callao at 14d per Ib, 
tales Tacha at 14¢ . 4 : os - 7 | 
ang pales inferiors at various prices. Sheep skins: River 
a i ailane in good demand at still further advance in | 
plate & = 9 i 
i. li f the sales | 
) om fing is a list O — 
The following 1s Number of Bales sold—, 
} Sale Sale Pmpt. To Home To Foreign 
ary Selling Brokers. No Oct. Buyers. Buyers. Total. 
| » poxton, Ronald, and Co..1 ** 5 eee 1,500 eee 700 seen 2,200 
iS. Teomes and COOK ....---. Doce 2c cece MP Sece) 6 eces «6 
| Tete and Co. .....-.-L se ve veve MMO... 900... 2,050 | 
2 Du Croz, Doxat, and Co. ..1 co ee coee 2500.... 1,000.... 3,500 
H. Schwartze & Co. ...-+- ae cooe Ree coos «= SES 
| Femb. Son, and Co. ....1 s+ 6 see 2400.... 2.250 .... 4,650 
ig Buxton, Ronald, and Co. cell ceo OU eens SD occe Beeiceee TD 
Ie ee een OVEEDORY...<1 cc 2 eves SAD sce BTL voce AVL 
s H.P. Hughes and Sons..../ D ccem: | in Sean, ae ones ee | 
| BCook «..ccece cee eee os ééne es sece ‘as 
is i Mpeime ond CO. seeenege 2 co 9 cece BOD .cee HD... 56D 
*" John Hoare and Co. ....-. 2 os cs cvce BeBe coco SD... 3500 
Windeler and Co. sean i ean tees ee ee 
\” H.Schwartzeand Co, ....2 «. AOR Sm eESeT. Be. eee es 
, H. Irwell and Co. .....--- 1 se ce coos 1,300..., 1,000.... 2300 
| DuCroz,Doxat,and Co. ..2 .. .. sees 2,550 .... §000.... 5,550 
| §.. Windeler and Co. nenvccocll ot, 22 dace. BD cane. DEE occn Seee 
Buxton, Ronald, and Co.. 3 aa te 4,000 .... 5,500 .... 7,500 
| d Cook ......-- oe cscs we’. enve ae “weds aS 
? t pakns and Co. since ob oe cee) SEDs Bae SR 
| John Hoareand Co.......2 se «+ eeee 1,100.... 100.... 1,200 
3%. Willansand Overbury ....2 .. «. «ee. 1,165 .... 1,000.... 2,165 
H P.Hughes andSons ..2 .. «+ sere ee seve oe sece ee 
) Jacomb,Son,and Co. ....2 .. 14 .... uO dane 66 Sune on 
|  H,Schwartze andCo, ....3 arTTy oo cece oe | oeee ‘oe 
Oct 
|}. Du Cros, Doxat,and Co...3 .. 15 wece ce cece ce cere as 
| C.Balmeand Co. ........ q ce ce cece se eeee Se sees 
| Thomas and Cook ........ S ée és deen ee esee ee eece ee 
f 6©>- Burton, Ronald,and Co. ..4 0 «2 cece ce ceoe 08 cece ‘ 








THE HIDE AND LEATHER TRADES. 





(By OUR OWN CORRESPONDENT.) 

| Hides and skins, both domestic and foreign, show no sign of 
| decline from the high range of values which has been so long a 
| future. Advances on recent values have been secured in London, 
| Berlin, Antwerp, and Havre, domestic ox hides now bringing as 
| high as 6d to 63d per 1b; in fact, in some previncial markets the 
jteord price of rd per 1b for best hides has been reached. Calf 
jsins are worth from ogd to 11§d per lb in London, and look 
like going higher. Tanners are doing good business, and in 
view of the above conditions are naturally standing out for 
wher prices for both rough and dressed leather. Substantial 
advances of 2d to 3d per lb on sole leather, and 2d to 4d per 
wt for the lighter shoe material have lately been obtained. 
| *h0e Manufacturers are now forced to buy at the higher range 
jt values, as orders are coming in, on the whole, in a very 
| Misiactory way. Shoe retailers are trying to nerve themselves 
| to asking higher prices for footwear, as it seems no longer 
| Mssible to lower the quality of a boot to sell at a fixed price 
|S any sort of reputation is to be maintained. Factors, too, are 
1 # last paying manufacturers more for new lines. 

)  “AaTMess Manufacturers are still short of work, although there 
) "improvement in the export section, especially on American 
en The bag and fancy gocds trade is brisk in view of 
;* \aristmas demand, and the only fiy in the ointment is the 
p vancing prices holders of leather are charging. 
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COFFEE. 


‘FROM OUR CORRESPONDENT.) 
Ms ath ieattet hes 1 ] HamBurG, September 29. 
toflee have ie een Quiet this week, and holders of 
Hho have for oe inted at the indifference shown by buyers 
| hich recent Libera? nen ae interest in the excellént selection 
news barn |< dehend getae have provided. This week further 
k, but = fn ay 40,000 bags Rio have been added to the 
s the Sleneins veex S Santos clearances amounted to 151,000 
“ receipts re at f t German ports remains unchanged. 
1,000 bags received on —— on the same enormous scale; 
rd, and for at a M nday constituted another high re- 
Wien * September the total arrivals at that 
. re than double last year’s. This heavy move- 
th &t Santos a ne a little easier, and currency quotations, 
and at Rio, have been reduced about roo reis. 
ides with a rise in freights, so that cost 
ve been practically unaltered. The futures 
ter the -...) active, with transactions of 140,000 bags 
tember en sexist 115,000 in the previous week. The Sep- 
were wound up quietly, with 333 pfg the 
| pfg rise on the month. Other positions 















“SY softenc . 
lo a tened, espe tallv since Mo d * an ‘sc hed 2? 
ES against afi ’ ° - “onday, Ow ing to ge 


a ats, and realie: 
S0rs why Addiens sae realising by some of the smaller specu- 
Wilian movement 2.3 for the immediate future the heavy 
~ 2provement in a1, the slow spot demand will be against 


‘ote lower than | ‘alue. To-day’s final quotations are 3? to 


‘ther at 314 onl ‘ast Wednesday's, with October at 324; De- 
312); July, “393 |... 372, !@st week) ; March, 31 (313); May, 31 
td by a suocpecs 2) ‘OMSiderable discussion has been pro- 
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ntatned in the Arasil/ian Review to hand 
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by the last mail, that the Government of Sao Paulo might after 





all not enforce the limitation of the export to 9} million bags, 
but the opinion here was that this idea would not be likely of 
realisation inasmuch as it would contravene the engagements 
with the valorisation banking syndicate. The recently formed 
Rotterdam syndicate is ostensibly intended to buy coffee in 
Brazilian ports, in order to provide freight for some of th 
steamers of the new tramp line of steamers. The coffee th 
imported would be sold at periodic auctions. Some of the lib 
buying of futures here has been credited to members cf tl 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 
HaMbBerG, September 20. 

Last Friday and Saturday the speculative market for raw 
88 per cent. was easy, with sellers accepting 10 pfg decline 
for new crop. The offerings came from grinders, who find 
the demand from refineries disappointing, and also from specu- 
lators, who found in Mr Licht’s report indications of a plenti- 
ful supply of sugar during the season. Conservative merchants 
considered such conclusions premature, as the polarization re- 
mained behind, and a fine October will be necessary to mend 


the defects of the crop in this respect. When, therefore, at the 


end of the week damp, sunless weather reappeared, the market 
began to rally, and has since been firm at rising prices. This 
recovery has been assisted by a quite unlooked-for squeeze of 
some belated September shorts. This month dropped 5 pfg 
last Thursday, recovered it on Saturday, and added further 
2} pfg yesterday. This morning the first transaction was un- 
changed at 11.75, but by noon the price had jumped to 14.05, 
and before the day closed 14.25 was paid, with no sellers below 
14.40. A regular bear scare, accentuated by stories that the 
well-known Paris speculator had paid 1s advance at London. 
It is, of course, an entirely local technical manoeuvre of no 
significance for the broad market of new crops. Nevertheless, 
to-day’s rise of 15 pfg in practically all active months is largely 
a movement of sympathy with the action of September. In a 
day or two normal conditions will again prevail, but, in view 
of the cheerless weather now recorded, a good part of the im- 
provement will be retained. Early deliveries of granulated and 
refined have found little attention from either the home trade 
or shippers, and calls for delivery on old contracts have dis- 
appointed expectation, but a fair number of contracts have been 
arranged for May-August shipment. Colonial news has not 
been bad. Last week’s tropical storm in Louisiana is said to 
have shortened the cane crop in that State about 1o per cent. 
On the other hand, very beneficial rains are reported from 
Cuba, and in Java the harvesting weather is cabled good again 
this week. The arrivals on the local market this week amount 
to 10,700 tons, and the shipments to 5,700 tons (4,880 to Great 
Britain), leaving the stock 5,000 tons larger than last week, at 
53,380 tons, against 10,470 tons a year ago. Closing values :— 
September, 14.25 buyers, 14.40 sellers (last week, 11.72}); 
October, 10.974 (10.823); December, 10.974 (10.77}); March, 
11.15 (10.95); May, 11.22} (11.073) ; August, 11.374 (11.22}), 








POREIGN AND COLONIAL PRODUCE MARKEiS 

For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Mincing lane, October 1. 

SUGAR.— General quietness governed the market during the 
week, consumers being more determined than ever to work upon 
their stocks, owing to the near approach of the time of the avail- 
ability of new sugars. Old parcels are in very restricted supply, 
and therefore needy buyers have to paya substantial premium 
Meanwhile speculative operations are on a liberal scale, further 
encouragement being received by less favourable crop accounts, 
and prices responded, the market at the moment being rather censi- 
tive. The September position culminated in extreme tightness, up 
to 148s 3d being paid. There was a moderate demand for raw 
kinds at steady prices. Total visible supply amounts to 1,043,000 
tons, as compared with 1,270,000 tons at same time last year. 

Home RerFinep generally quiet, but prices steady. Tate's 
No. 1 cubes sold at 19s 9d; No. 2, 18s rogd. Of piece-, mid to 
good yellow, quoted 13s to 14s 3d; whites, 14s 6d to 15s 9d. 
Fine granulated, 17s 9d; standard ditto, 17s 44d. No.1 crushed, 
17s 6d; No. 2, 173 3d. Lyle’s No. 1 granulated, 17s 74d; No. 
2, 16s 73d; yellow crystals range from 15s 43d to 153 9d, as to 
make. 

ForgiGN Rerixep.—Cubes slow and quotations largely nominal. 
W.SR, prompt, 15s 74d; S. and T., ditto, 15s 74d; Meyer's, 
November-December, 148. 73d; R.A.V., 148 74d; T.T.D., r4s 748; 
A.S.P., 148 744; CZR., 148 83d; SZG., 148 74d; PGR, 
143 74d ; and Say’s, prompt, 16s 3d, f.o.b. terms. Lebaudy’s 
granulated, prompt, 14s 44d, f.0.b., Paris. French and Russian 
crystals remain nominal. German granulated met a fair demand, 
and prices hardened, sellers adopting general reserve. Ordinary 
first marks, ready, sold, 13s 83d to 148; October, 12s ofd; 
November-December, 12s 74d; and May-August, r2s 113d to 13s, 
f.o.b. 

Beet in good support and firmer, though irregular at times. 
September moved from 11s 83d to 148s 3d and 148; October, 
tos 8id to 10s 11d; November-December, 10s 8d to tos 1o$d; 

anuary-March, 10s 10d to 11s; May, ros 1rfd to rrs 2d, fob., 
amburg. 

Cane-Grown.—At public sale only 1,469 bags St Lucia were 
offered and partly sold at 15s 9d. Privately, crystallised Trinidad 


realised 15s to 16s, and St Lucia 15s 6d. 
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imports and deliveries of raw sugar into London since January Ist 
to the 25th ult., with stock at latter date :-— 

1909. 1908. 1907. 1906. 

Tons. Tons. Tons. Tone. 

Imported .........+++ 145,740 .. 136550 .. 147,980 .. 161,680 

Delivered eseveeeseees 135,580 .. 127.580 .. 142,590 .. eae 


Beak. coccce. coccccee , -- 30,100 .. 22,800 .. ’ 
Stock U.K. ........+. 6€6,680.. oT - 7 oe =" 
Cane, jaggery, percwt. 89 .. oe ee 

Jorn aheet cesecseeeo. 124) my: 11/9 .. 103 
Beet, 88%, f.ob. ...... 11/6 o OTe oe SF . BH 


RUM.— Market quiet at about la‘e rates. ; 

GLUCOSE steady. Engi-h sells at 123 4$d, and American, 
Ociober delivery, 12s 43d. . ; 

COFFEE .—M. derate supplies offered in auction, which proceeded 
steadily. East Indian: Neilgherry, bold, 61s; medium, 598; 
smalls, 55: 64. Columbian, hard greyish, 553 to 578 6d; fair 

reenish, 518 6d to 52s 6d; middling, 49s 6d to 50s, Costa Rica, 

ld greyish, 58s. Guatemala, good bold colory, 63s 6d to 64s; 
peas, 69s 6d. Vera Vaz, fine bold colory, 75s; gcod bold, 66s 6d ; 
middling greyi-h, 553 61 to 583. Maragogipe, 88s. Washed 
Dumont, small to bold, 413 to 528; peas, 398 to 47s. The market 
for future delivery remained in a slow state during the week. 
March done 29s 14d to 29s, and May, 29s to 283 9d. 

Imports and deliveries of coffee into London since January 1st to 
the 25h ult., with stock at latter date :— 


1908. 1907. 1906. 

Tons. Tons. Tons. Tons. 

rted .......... 27,140 .. 29,199 .. 43,230 .. 30,35C0 
vered {home use) 11,230 .. 11,550 .. 11,640 .. 11,680 
Export........+... 17,660 .. 14,220 .. 17,560 .. 23,730 
Stock ........-.+. 24,750 .. 29,640 .. 28,220 .. 17,950 


Santos CorFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 





| | } | 
| Sept. 25. | Sept. 7. | Sept. 28. Sept. 29. | Sept. 30. Oct. 1. 
10 3, 1 10 3) 2 3010 KW 2 3010 32 30 10 30/2 30 10 3 230 
(mM. p.m. @.m./ p.m. &.m. p.m. &m.) p.m. am. p.m.iam pr. 
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sd sd sdjsd/sd sd sd sdjse djs djau ed 
September.. 310 310310 |310|) ..) | .. | | | we | oe) 
October...) .. | .. | .. |. |3010} 30104 32 O |30103}2010§)31 0 31 O |32 0 
December . . '30104|30104 30 9 |309 309 309 30 74309 209 310 |31 14511 
March (1910) 29 3 29 4429 14.29 1429 0 29 0 2810/2810 28103 29 14.29 14 29 1 
May........| 14,29 14,29 14,29 O 29 0 2810} 28104|28104 2810429 0 29 0 29 0 
| perme (28104 2810) 28 9 28 9 28 74 28 74.28 74 27 6 |28 74/2810) /28 9 28104 

Per hey re, 

Beptember..| .. | sed ood oo | oo | oe b cob os |e BIO O 


Contracts for 14,500 bags Santos cffee registered during the week. 

COCOA. —There has been only a small trade doing in spot goods, 
at about previous prices. No public sales were held on Tuesday 
last. 

TEA.—Indian sales this week comprised some 51,173 packages. 
The inquiry continued for common finds, which sold at firm to 
dearer rates. All teas over 8d, with the exception of finest de- 
scriptions (which made satis‘actory prices) ru'ed irregular and 
occasionally easier. Common to good pekoe changed hands at 
6id to 1s o}d; common te fine broken pekoe, 7d to 1s 3d; 
very fine, 1s 114d; orange pekoe, 73d to 1s 53d; very fine, 
1s 104d; broken orange, 74d to 1s o}d; good to fine, 1s 1fd 
to 1s 63d; extra fine, 2s 1d to 2s 24d; and pekoe souchong, 
64d to gid per lb. Ceylon auctions totalled 19,061 packages, 
which met a generally good demand, but the strongest support was 
again given to both leaf and broken up to 8d per Ib, which realised 
ficm rates. Over this figure some irregularity was no iceable, and 
occasionally sellers had to give way to a fractional extent. The 
few parcels with stand-out quality were strongly compe’ed for, and 
made satis‘actory prices. Pekoe, common to fair, sold, 64d to 10d ; 
broken pekoe, 73d to 113d; orange pekoe, 74d to 10#d; broken 
orange, 7}d to 113d; good to fine, 1s o§d to 1s 3d; pekoe souchong, 
64d to 84d; and flowery orange pekoe, 1s to 1s 23d perlb. Java 
auctions of 2,500 packages passed off with a gcod demand at firm 
rates, Pekoe realived 5$¢ to 7@d; broken pekoe, 54d to 84d; 
orange pekoe, 7d to 1s rgd; broken orange, 73d to 1s; and pekoe 
souchong, 6jd per lb. 307 packages China black, few sold. 
— gid; Ningchows, 53d; without reserve, souchongs 
at sd. 

RICE.— Market remained very slow, with prices, for the main 
part, nominally unaltered. 

TAPIOCA. —At public sa’e, 511 bags flake, 314 bags medium 
pearl, 298 bags seed pearl, and 64 bags bullet offered and retired. 

SAGO.—S7 bags small offered and sold, 12s. 

ARROWRCOT —At public sale, 13; barrels St Vincent offered and 
withdrawn. 

BLACK PEPPER —Market ruled irregular. Singapore, spot, 4d; 
October-December shipment, 3'3d ; November-Januavy, 335d; 
January-March, sold, 44d to 44d and 4;\¢d,c,f. andi. In aucion, 
60 bags Ceylon sold, 3#d to 34d, and 594 bags Tellicherry, 33d 
210 bags Alleppy retired. 

WHITE PEPPER somewhat irregular ; fair trade. S'ngapore, 
fair, spot, 6jd; November-January shipment, 6,4; Decemb r- 
February, 63:0; and January-March, 6/§d. At public sale, 17 
packages Singapore and 17 bags Java retired. 

PIMENTO.— 240 bags offered, few sold, 28d. 

CINNAMON.— 285 packages Ceylon bought in. Without reserve, 
20 bales sold, 4d to 74d, and 67 bag schips, 23d. 54 bags Seychelles 
bark retired. 

CLOVES quiet. Zanzibar, October-December delivery, 43d; 
January-March, 43d; October-December shipment, 4i}d; Janu- 
ary-March, 43d,c.t. and i. 12 cases Penang and 27 bal-s Zanzibar 
stems bought in at public sale. 
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CHILLIES.—104 bales Zanzibar, 214 bags Mombassa atantes 
Japan bought in. » and 95 bags 

NUTMEGS firmer. 116 packages West India offered ;. 
74'S, 74; 82's, 64d; 95's to 98's, 4d; 103’s, 4d; r12's pret ap 
to 49d; 119’s, 4d. 9 packages ditto mare, 1s 24 - os “98 4d 
packages Eastern nutmegs and 15 boxes ditto mace reine) 95 
cases desiccated cocoa-nut: fine sold, 30s 6d; couse, 2855, 3 

GINGER.—In auction, 166 packages Jamaica partly 
middling to good ditto, 52s 6d to 59s. 668 bags Cochin re 
Without reserve, 5 cases and 50 bags ditto sold - ; 
78s; rough brownish, 41s 6d. 


FRUIT.—Currants have met a quiet demand, and 
there declined slightly, though holders are not unduly pre: sin, 
shipments continue light. Sales include Pyrgos, ‘at sonal = 
20s gd ; Patras, 223 to 248 6d; Vostizza, 24s to 32s, up to Ae 2 
fine; Ama'ias, 21s to 213 6d; Gulf, 21s to 26s: old crop Zann 
22s 6d, 24s. The first auctions of Valencia raisins were held i 
Tuesday, some 504 tons being offered. A generally quiet demand 
prevailed. Common quarters and halves neglected. \ediym 
quarters declined ts. ine to choice steady. Halves, ord nar to 
good, 26s, 28s; quarters, ordinary, 27s; medium to good, 2s; y . 
fine to choice, 36s, 48s; seedless, 28s, 30s. Sultanas now offs , 

; ‘ ; : ; a 
good selection. A brisk inquiry prevailed for fine bright pale at 
348 to 48s; but lower grades dull. Common, 21s, 235; mediym 
248, 263; good to fine, 28s, 40s; choice up to 48s. Figs firm 
Common layers, 36s, 38s; medium, 39s, 41s; good, 42°, 453; fine 
up to 50s. Lacoums, 558 to 1oos ; bags, 233, 24s. 

JUTE dull, and lower in sympathy with depressing advices from 
Calcutta, but a steadier tone ensued later, sellers adopting more 
reserve. Arrivals in the Calcutta market continue very heayy 
Native first marks, September-October and October-November, 
sold, {15 2s 6d to {14 15s, and £14 17s 6d; and November. 
December, £15 5s to £15, and £15 2s 6d. 

Messrs McNicoll, Pirie, and Co, state in their Dundee trade 
report that: ‘‘ Business in the jute branches of our trade is inactive 
and prices tend slightly in buyers’ favour.. There is a smaller de. 
mand in the linen trade. Spinners and manufacturers are, how. 
ever, well employed, and hold firmly to recently limits. Consumers 
of jute are to a great extent neglecting the statistical position, and 
are basing their operations more on the prospects of marketing 
their products. As the trade outlook is less bright, business inthe 
raw material has fallen away without, however, causing an 
material change in prices. Flax business continuesto move slowly, 
and is mainly confined to the clearing out of small spot lots. One 
or two waggons of new crop flax are said to have been done. Lead- 
ing shippers are now quoting, but their prices are above buyers’ 
ideas. The reports from Russia ccntinue tavourable, and the rett- 
ing is being rapidly accomplished under satisfactory conditions, 
The safety of the new crop is, therefore. now fairly we'!l a sured. 
Nothing definite can, however, be said about quality. 

HEMP.— Manila receipts were on a larger scale, but a c )ntinued 
absence of shipments to Europe led to fair speculative buying. 
Trade operations, however, are restricted. F.C., June August, 
sold, £26; G.S. ditto, £23 to £23 5s; ditto October-l«c-mber, 
{21 15s to £22 5s; ditto January-March, £22; F.S., October- 
December, {21 158; G.B. ditto, {20 ros to £21 58; September- 
Novemter, {21 to {2rtos; and F.B., October-December, / 20 19s 
to {20 15s. New Zealand steady, but slow. Fair October- 
December sold, £26. 

SHELLAC.—Spot trad2 was again on a small scale, but rates 
proved tolerably steady in the absence of any selling pressure. 
Fair T.N. quoted 69s, for future delivery ; October sold, 63s ; De- 
cember, 71s to 60s; March, 72s to 70s; and May, 73s 6 to 71s 6d; 
October-December, steamer, dcn2 68s to 66s. 

GAMBIER.— Market largely nominal this week. August ship- 
ment sold, 31s 9d; September, 29s 9d to 30s; and October- 
November, s eamer, quoted 273s, c.f. and i. 

INDIA-RUBBER in good request, and rates again hgher, though 
attended by some irregularity. Fine hard Para, spot, now 9s 144; 
S+ ptember-October, 9s togs 14d; October-November, 8s 84d to 
8s 10d; November-December, 8s 44d to 8s 6d; ball, October 
November, 4s 113d ; and November-December, 53 ¢} 1 to 5s 1d. 

COPRA.— Market firm, and business checked to some extent by 
sellers asking higher rates. 

GUMS.—In auction animi in good demand, and cccasionally 
dearer. Zanzibar, good strong amber pale sorts, £16 5s to £17 58 
bean and pea glassy, 75s to 928 63. Copal steady. Macassar, 
scraped yellow and pinky, 47s 6d. Kaui very firm. Pale amber 
rescraped, £12; bush pale and rescraped, £8 15s. 

METALS.--Copper has been a steady but uninteresting market 
this week, and va'ues have not vared to any extent. Alter some 
good forward buying last Morday, spot, standard, advanced to 
£59 tos; three months t> {60 7s 6d, but cccasional realisations 
until the middle of the week led to a gradual downward course, 
these dates easing to {59 53 and f’o 13 3d, while finally named cn 
Thursday at £5) 63 3d and {60 2:61 respectively, sellers Lake 
Superior quoted at {61 tos to {352, c.f.i. Tin exhibited 
irregulari y, and prices have been at a_ higher level since 
last Morday, while well bougrt at intervals cn American 
account, witn Eastern cables den ing renewed strength. Settling 
down on Monday at £139 15s casn, {141 fcrward, the value of 
S'rai sin these positions fluctuate1 by the middle of the week 
(during first change) to {140 1cs avd {141 Ios, but selling orders 
since resul'ed in cash warrants by 1 hur: dav being registered down 
to £139 15s, three months to {140 15s, which were the final rates 
named. A sale of Banca was held in Holland last Wednesdiy, 
and went equal to about £140 10s. Past months Straits shif: 
ments 3,200 tons. Mount Bischoff, {149 5s to £140 155 
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£13 38 gd to £13 78 6d, sellers, according to position. 
ather dearer. Ordinary brands, prompt, {23 5s; forward, 
. sellers. Iron irregular and stronger. 





spelter 


S, 
| £23 #0 De Monchy and Havelaar’s monthly tin circular, dated | 
| ae September 30th, runs as follows :—‘* Our tin market | 
Rot 7 


retty lively during this month. The price of cash Banca | 
| bas ‘ited at first from 83}f to 81§f. The estimates for this 
as dec "Straits shipments running up to 5,800 tons, together with 
month's ger Banca sales, have unfavourably influenced the 


r's lar : : 
| set yee Later, however, a reaction set in, when the above esti- 


| 
\\ duced to 5,200 tons and small shipments were anti- 
| sates or October. With an improved demand from America | 
| cipat ice ultimately improved to 84Zf for October Banca, December 
|| the aa moving at about 4f to §f nigher. This year’s fifth Banca | 
| delivery held yesterday, wher 58,404 slabs Banca were sold from | 
\ro8 }f, average 844f. The next sale will be held on Novem- | 
te > On the 2nd the official communication was made that | 





The prices in the following list are revised on Friday with 
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the quantity Banca tin to be offered in next year's bi-monthly 
sales will be increased to 225,000 piculs, making about 65,500 


| Slabs for each sale. Billiton—Nothing doing, and prices quite 


nominal. About 3,000 piculs Billiton offered by private tender at 
Batavia on Wednesday, 8th inst., fetched the average price of 
96.08f Indian currency per picul, equal to about 824f per steamer 
to Holland. Besides this the Billiton Company soid in Singapore 
in August 1,359 piculs, or 38,503 piculs since January rst last. The 
next tender will be held on Wednesday, October 7th, when about 
3,000 piculs will be offered. The production of Billiton tin bas 
reached in 1908-9 66,481 piculs, against 66,491 in 1907-8. Straits 
no business done.”” 

OILS.—Linseed ruled firmer. Spot, pipes, {25 5s; barrels, 
£25 10s; October-December, {25 2s 6d; January-April, {24 5s. 
Hull: naked, spot, £24 5s. London stock, September 25, 02 tons. 
Rape quiet. Ordinary brown, spot, {25 10s naked. English 
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the assistance of an eminent firm in each department. 
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TpaY. DRUGS—iCon. s d_s 4d | Iron, per ton 2 s £ 8 | Shellac, percwt(Con.)s ad s a | 
| __ LONDOD, Paras, Opin ....-r,-e+2- 14 0 18 0 | Bars Welsh Ports 6150 0 0 |warnet AG. 75 0 77 0 | TAPIOCA—per Ib, 
| ABROWROOT-Der 6 1g 0 3% Rhbrb. China,frtofin 010 110 | Staffordshire Bars ; Button,sorts,gdtofm 65 0 80 0 |B. I. flake, fair...... 040 W 
‘| 5. Vincent com. 21 29 Senna pote hate ew OF Birkenhead...... 6/10/0 0/00 | Lowtomedium .. 40 0 50 0 | Pearl........ percwt. 12 0 18 6 
| peeeees 0 24 0 4 DYKRSTUFFS, &.— Sheets eee. 7/10/0 0/0/0 | Calcutta ............ % 8 O 0 TAR—Stockhim,p.b. nom 30 0 
| Gaile, China ........ §&2 6 0 0 am, Bubenheed : . . : “e ‘ Archangel..... 00 00 
| apan, per cwt.... nom ailrods, London.. engal—Surdah, pih 10 0 10 3 : 
0 58 © Safflower Bengal....70 0 80 0 Bails steel fob. Cossimbusar -".... 10 0 10 3 | 2EA—duty Sd per tb 
0 62 0 Turmeric, Bengal 00 60 Welsh Ports .... 5 0 5/10/0 | Bengal Gonatea .... 10 0 10 3 a -- 0 i : 5 
0 $ 6 Madras, finger ......17 0 18 0  DoMdlabrof.o.b... 0 0 0 0 |Chima—Tsatl Supr 00 0 0 pyoaiumtogood.. 0 7 0 9 
C 51 0 Gambier, block...... Ao 00 Scotch pigiron,caeh 0 0 0 0 | Teatlee............ 00 00 giten nest...... .3 3 
0 53 0 Cutch, ord. to fair .. 24 0 28 0 Cleveland,cash.... 52104 0 0 | Blue Elephant.... 9 9 10 0 Good pe iee.. 64 
0 74 0 pYRWOODs— £s £8 Hematite, cash.... 0/06 0 0  TTaysaam Kahing. 8 6 10 6 Sce row} x —P ieee on 22 
0 ¢4 0 Brazil perton 510 12 0 lead—Eng.,pig p.ton 13/76 135/12/6 code. ¢.-o © eee 0000 
hg 0 54 0 Fustic, Jamaica .... 415 5 5 querak crete, See eww FARR sccceeverse 9 O TF 8 Beented Cprs...... > 9 6 0105 
: micksliver De. e 1 FUROAD .ccccscccce 3 6 3 9 | eee ewe” a 
| OOFFBE—4 "100 0 | Ydima Wood’ “2727.2 610 935. first hands........ 8/12/6 00/0 | Re-reeled........ -- 0 0 0 0 | speem comGofalr.. 0 5 °¢ 
0 124 0 wood,Campeachy 7 0 0 0 Spltr, 0.B. ........ 23/5/0 2310/0 | Japam .........c00. 6M 6 jgeeemecenwns 2 FD 
0115 0 Onduras ...-+.- 6 0 6 5 Tit Mngiish ingots..136 G 0 0  (taln-Raw,tair Milan 1g 9 19 0 | Yqume Hyson ...... 0 6 0 9 
| peneey 0 70 0 | Jamaica .......... 4/15/0000 | Do do bars......:37 0 0 0 | Organsine-Midtogd. 0 0 0 0 /y,\j;0 tofnest .... 
E : 0 83 0 | Red Sanders........ 400 410 ,,Straite ......... 158/126 0 0 | Trams, Milan, 3thirds0 0 0 0 | “"Byn' and Fannin.. 0 5) 0 64 
Do good . 0 63 0 a 610 9 0 Tin-plates, per box— SPICKS-Pepper white—per Ib. . a 
0 63 0 |Sapen Siam ....... ; Ccke TO 12 14 0 0 |” Penang 06 o |. po were... -- oa . 
ort berry. -.- ELEPHANTS TEETH—vercwt inc Belzium, Bheet 25126 C 0 pee IG SF RET TEE. \ roken Pekoes-Com. 4 ? 
a Oe $0 es 0 Bott ~~ upwards 0 0 0 0 An‘imony,Kegulua. 30 0 0 0 | Black Singapore 0 st Oe oe te et 
| serrer""" 0 0112 0 FLAX—New crop £8 £ 8 01,8—Fish— | Be secccccces, ~o 6000) feast. 
| aelttlesord bo mld 42 0 6 0 per tom, .i.t. alias erm, crude p.tan 29 0 30 0 | Penang .....0... 790 00 noe  * * 
ote mete gl 5 ao g PenmPaiy owes 38 8 ap Bemis Palos. 20 0 9 9 Olumamon—isi scr C$ 1 $ Wetulmediaiss: 9 1 0 8 
| Oew fd.. 42 0 82 seeeneee Oe oeenlial Seiaieatias Seana 
| itt eee... 63 0 71 0 ERUIT—NEW— Olive—Spantsh 22.° 48 0 65 0) DoSrd 2.000002 0 7 10 |" Common. . .... 07 0 Tk 
| foxy descriptions 40 S aie : bg om ee ¢ 4 ¢ ei": sgremnees Tae ee ee : $s 6 104 Medium usefal.... 0 " 0 es 
| Tarn PAS. 0.cce+ eee a) i malias ..per cw nseed p.tor 9, 10 HIDE wee seeeees ‘* Dl tciecissintus Se ES 
| lake ordinary 36 0 38 0 | Patras ...... weeee 23 0 25 0 Rape, ref.Eng.,ceke 2715 23 0 | Cass'aLignea ......45 0 50 0 Pines ...20207777° 1419 
1 "Dogdord to low ma 40 0 £1 0 Vostissa .......... 25 0 40 0 Brown, English,nkd 25 15 26 0 Cloves—Zansibar.... 0 4% 0 5 
| Domidtofine .... 52 0 68 0 Gall a. -iseccereee 22 c * ° Cotton seed, rude +» £4/6/0 J ; eam swan 101% TS -Siatwe Hove 
ovincial ........ 3 ned.....+.. er—per c - E [ 
| tain good avrage. 31 0 0 0 — erenediey ec 6 eG Guneeeh, Ceylon .. 3510 0 0 | Cochin, cut........ 47 0 87 6 Memel ar. p. load 35 0 85 0 i} 
|| oagyiOALS— Figs, Turkey, Layers 30 0 36 0 Cochin ..... aneeete 33 0 00 Do small rough.. 37 0 37 6 Pitch Pine Timber 65 0 250 0 
‘| Aad, cite perlb 1 34 1 32 atura], bags .... 20 0 22 0 Palm (Lagos)........ 2815 0 9 Do washed - 4 0 42 0 GR dececncepess 0 0 00 
|| Sitrie wc eseceee O 2 O 2k Raisins, dty. 78. per cwt— Lard, Americen .... 46 0 55 0 Bengal .. ° nem — yel. pine, Irge105 0 150 0 
Omile, Det ....++++ 3.0 ef Valencia, ord. .... 26 0 28 0 Do English. ...... §710 0 0 Japan .. 40 35 «0 — — email 8 0 106 0 
feraric, English.. © 10h 0 10% Selected,med to gd 50 0 35 0 Petroim. Oil, per 8ibs 0 53 0 6} | Jamaica ...... ... 45 0 68 0 Quebec oak.. -- 72 619 0 
Foreign ..-.---- cf 0 10 Fine and choice .. 40 0 50 0 Water-White..... « OF. OG Wel iieecccunec: perlb 16 2 6 Itic oak .. - 60 G 100 0 
oma ios 88 Bg | Mamacibvre gg § Oda Lande 1, gang |Mammitaoaees $ SE} iy Mannie ied 98S | 
ous © @ ROP . wccccccccce , OOM « coeccecss 1 G o m ee act.lgs. 
eee eats, bib 0 390 38 Bultanas— Binerican (Westro) nom Caillies—per cwt.... 35 0 4C 0 Deals&Sawn& Prepared Wood 
| Morlate, white.... 28 0 32 0 Common .......... 2 9 25 0 Oll Seeds— s d s d gPIRITS—Rum,ppf.gidury 15:14 Norway, Petrs. std £7 15 £8 10 
| falphate.......... 21/0 011/100 Medium to good .. % 0 30 6 Linseed, La Plate, a. o0 Jamaica, per lia. gal. ah and Svedia » good .... a * a 10 
Arsenic, jamp, p ton 3610 3 Fine to choice .... 0 40 SOGS vcievercensd . ty) Lee OMMOD ....- oe WD > 
| Powder....pertoun 1320 14 0  Old................ 17 0 20 0 Bombay pr4iéibe 9 0 9 0 Fine marks...... 46 8 6 BRussan .......... 015 22 10 
anekieon.. 3 0 35 0 Do. fine_.......... 25 0 30 0 Calcutta pr 410 ibe spot499 0/0 Demerara, proof.. 1 6 2 0 Finland .........+ 919 1010 
Perl do do ....40 0 42 6 Qranges, Vaiselecteea 0 0 0 0 Asoff, Black Sea G6 0 O 0 Leeward Is proof 16 6G 0 Canada, Ist pine.. 35 0 1 0 |] 
Bleachingpowdr.p.ct 550 > » ordinary % 0 : 0 ° Rape,Cwupre,brwr, _ 0 00 | no aan is oa - = —- ., = ; 5 0 | 
ewt. 16 0 1 Lisbn 28.U.bes,4ch 0 0 ¢ Ocet.-Nov. .ccece 2 re - — « v 
hl soees 70 «0:0 ee 5 0 10 0 ppovisions— Brandy,duty 15s 1d per proof gal. - - — «. » (0 . Q 
(ream tartar, Cryst! 0 0 © 0 Lemons, Palrmo,p.cs 6 0 14 0 Butter—Austrin,finstl0S 0 112 0 No. Vnt. aa Gees Oe 1013 20 0 II 
Do powder .......- 0 : 3 Naples . .. .p.ca. 10 : a ; Canadian finest.. 0 0 0 0 | In bond, Londor. fin pegrhente), foe The Tee 2B ee | 
DoW, powder... 72 0 7 Messina ........ ° 4 Irish creameries ..112 0138 0 D.. 16 . sp. mille220 0 230 0 || 
(alomel ...... per 9 0 0 Malaga, cases......:0 0 12 6  fHutencreameries..116 0120 0 1895..18 0 0 0 Staves-Baltic,p.mille Some 
Iodine, dry..per os. 0 6 0 64 Nuts—Brcelona,p.bg. 28 0 32 0 a... 6 o 0 1399..13 9 0 0 New York pipe.... 
MinteofSoia,pton 1050 10100 peMP Perton £8 £8 Russian. 102 0 106 Q lst brand = 11900. 15 3 0 0 | TOBACCO— all 
tush biehewt. pr ld? 34.9 Ste Petersburg, layer 29 0 0 0 Normand “2 O14 0 | inhds, = }1908-- 13 8 8 8 | duty Se—4ilp pees ds | 
| Galorate, net ..;-.. Manila, frcurnt. spt. 26515 0 0 Danish..........-.2 5 905. . a : j 
fraplats, Bnglisn Gf 0g NeZealand spot, gd fr 2710 0 0 paritiny, tolindos.tb 10 ¢ 2 0 me 2 eo 3 8 “ae "ee 
| feletete ner ton ( EK, Native firsts, con, sngd— r 4 dy.pd 0 } 
dso 7 yer lb 0 48 0.5 Ee Oct-Nov, 14/1216 00/0 Somer co oononns BO DO Co ee tt 0 a ei ai 
| W-Ammonlacprewt 4000 4200 — Sese.ad. be Sao © ° S : ee ore 8 ee Malt spirits duty pd : ; ; ; Kentucky leaf-Oom- “sen | 
Soda Bicarb., per ton£5 156 600 PAIS SO * ; american 64 0 70 0 German Spaeeonnce. mon to fine .... SEL a 
r mene wae pe er per Ibs do 8 4. iyams, Irish coe 8 0100 0 GALTPRTS ee eee oe GISO  ccvcccccacee : & si 
soceeveeeess £5100 60 Salted Australian 0 54 0 62 “Qunadian........0. 70 0 76 0 Bengal, percwt .. 0 Coiumbian .........- 36 
C...o.eseeee- 10/10 01100 West Indian .... 0 3 0 66 American ...--.cc 6 0 72 0 English, refined .. 24 0 25 0 Java .........0.00 we © 
eee oe & 1 * : Coxe gawesineeess : 33 . 7 Lard—Irisn bladders 65 0 71 0 onsen. ow oe. ase | ~~ Ppepepasennnen : : > : 
oreign White .... isDOM ......-6-- 4 op ..0e 44 0 0 0 anila, bold ...... P3' BPAD ...csereeeee ee 2 i 
hi Quinine— Oporto ......- ---. 0 63 0 7 oni 63 0 63 6 Maccassar vesseere £9/0/0 12/00 Latakia....-+-.+seers ! :, : é, | 
| Howard and Sons Dry & DrysaltedCape 0 6 0 10 Do halt-barrela 0 0 9 0  Bydney =... s+. £800150/0 Chins .............. 4 9 54 )) 
|  perosvials...... 011 10 Madagascar ...... 0 43 0 9 Pork—per 8 Ibs 2 6-6 . Australian .... £90015 00 Borneo acd Sumatra 0 9° th 
| pik. occenees 2 1) 0 a ee ft 01% Beef—Aumrienpersib 2 € $ 4 Bombay -..---.- yf 10.0 10/0 German .-..---2-00+ g7 on | 
; ‘man, Mofactre 7 ( uffaloes, Singapore veceee 4 2 5 O SUGAR—percwt, duty ls ’ WEE ccces oseees . ; 
Do tnd hand ...... 0 6% 0 7 Penang hadensedenns 04 O 8 eee 340 58 0 et cent. polarisation. Havanna ........++06 : : 4 ; 
ip.tn1810C 19 10 BE. 1. oo. sees esee eee 04 09 CGanadian....... **. 54 0 57 0 Brit.W. India,syrupe 9 6 14 6 Dutch ........-.- we 3 2 : O° 
Ti bitiseresess * ? ° Se —_ 0 5% 6 65 Gouda .......-+-06 4 . e : Se aca ¥ . 5 : — eeccceseese “ee 23 
ree ee v0 x, sand ove ° 2 . 6 7 urina J : cocccccocccoce 
5 610 50/89 IDB... 004 0 ef 0 6 Gofied Bates ne. 0 0 0 Penang, Gr. & white 0 0 9 9 Cigars, duty 7/ per Ib 2 . = | 
: ; 0 COWS «os ee ee cree 0 4% 0 6 Gioucesters........ 0 0 0 0 _| Native ........06 9 9 0.0 LURENTINE,p cwt 42 638 
° HOPS,Eng., 19€9.... 5/0/0 8/00 aa 68 0 70 0 Jaggery, Cane ...... WOOL—Engiish—per pw. of 240 1b. | | 
cove 9 10 Foreign. i909 eoee 500 80/0 Bee hades 56 0 58 0 Natal Syrups........ 00 00 Fleeces 8. Dn. Hggr£14 10215 9 i 
hee * Do. | 1908...... 200 5/00 wh nm vere 10 0 14 0 ptian crystallised 5 0 0 : Half-bred hoggs.. 12 5 i2 18 if 
pa wremare, cL. 3 3° 0 INDIA-RUBBER—Ib inns ssavtenbs 96 10 6 | Sprage nnseeeoere 2998 wear twee BE HE || 
DUGs— berton 18 0 0 © para, fine, hard .... 9 2 0 0 =e 10 3 12 3 Guba Centrifugal... 12 3 0 0 South Down ewes ‘ue tf 
does, Fine BI. pewt 60 0 30 90 INDIGO—per lb— Bgyptian..... cece 0 0 0 Barinsp—London— and wethers .. 14 0 a 
goodte fine.. 33 0 36 0 Bengal,good red Vio- TUIGID <cscosese 6 8 6 Yellow Crystals .. 15 3 15 9 Lelcoster do... SI Oa II 
» China, atar70 0 0 0 Fl 5 ; : ° Moroccos......++++ 60 63 Ondes, Bo. 3 rerere 19 104 . ; Oe ee 1221) 
Pera,per tb 6 ¢ 0 9  Towtogd. ordinary 20 2 5 BICE-Rangoon, open 3 Granulated. .°22552 15 7 17 104 Seeased quedes.-- 111 20 || 
at fla 8 i Madras, dry leaf, gd. 2 0 2 4 chtr,nwerop,pewt 7 0 7 Orystala, white 7,17 Th Secured average .. 18 19 || 
) . 3 Do low to ord. 1 0 110 Moulmein......... 76 89 5 . 9 16 6 | Greasy ave.to fair 1 3 1 34 |} 
wed, 0 if 5 ¢ Murpahed.midtogd. 2 0 2 $ Nooranaie viii. 9 9 9S  rescle’“cccccccss § 9, 8 § © MBW.Scouredare 1 8 1 % || 
135 0140 0 Low to mid. ...... 1 0 110 Bassein........... “ : 3 6 6 CavsHED—Dutch.... 15 1440 0 Greasy sverage.... 1 0 ; : 
Settee exes: 16 18 LEATHER—perib |. Balsam. ot Bher 60 0 0 Austrian Nov. Pec 5 ES 8 bus, Greasy ove 110 111 | 
° secocece vea Nv De 1 . ° on ii 
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$0,009,000 Lake Shore & Mich. 34 1997 96 37 
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$0,101,000 Southrn Rly. lstCon § 1994 114 17 


|| 5000000 Texas & Pacitic lat 


Mort. .. § 2000 115 20 


| taa000000 Union Pacitic ist Rid 


| Lod. Grant Bds 4 1947 196 
| 73,706,500 Do 2o-yr.Cns. Bds, 4 1927 
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Do 6% Debenture St . 


} tosr8 0 100 0) 
Interoceanic of 


% 2nd bebStk Red , 
Lion Brewery, Limited _.. i 
B Deb. > Preference.| 13 1< Stk 


304 % Dan, Stock, red 70 73 
Nalder & Coliyer’a, L,. 
eweastle Breweries, Ya... 
ew Westminster Brewy., L 
06% eference . 


‘ 
1934 


100 Mexican, Lim! 


88 


Do 6% Perp. Deb. Sti 

ithrn. Ord. Sti, 

rauguay (L.) .. 

nuture Stock .. 

Moscow—Jaroslaw, td.5; 

ow Mscow-Windau-Ry insk 
duar, 6 


20 Namur & Lie 
10 Nitrate Rai! 


Northmptn. Brew ry,L.,Ord 6 75 
Do Preference Oe issien Ole 
Owell's Brewery, L., Ord $1 

o7 a Preference." 13 12 

Smith, arrett,&Oo..L. Ord 3 3 

3. African Breweries, Ord.. 141 
Do & * Pref By 


88588 


1 
7 





gian Govt.) 2 


thern of France 3° 


44,597 20 Ott: niSmyr. to Aidin) 


Det 900 10/ ps. Alllance Assur 
5,160,040 100 Ort, c 0 
2 myrua, and 

. & Ext. 47 89 9t 


Do 8% Dy b. Stock 





ort. Bonds, 5¥ .. | 2 89 
dor Prior Lu hp.s% 9 101 
ulo (Braz.} L. ea ll 
« Debentare Sik } 


Do Oblig, Red. 37 * 
Do 187} (Series 
000 .. South Man shuria 





eol.Irr. Db.Stk §% 113715" 
B.A. Mt. Brds.s 


| BANES AND DISCOUNT Cog 


African Bkz. Cor. 


onc 


Angi -Egyptn., L 1 
nglo-Foreign, L 


) 


7 ox 


k of Africa, L’ i8y 
Austri asia 4 


og Onna one c 
Xp 


0 18¥] 
Thames & Mer iM 20 (3 4) ¢4 
4 Union Mar., L.. 20 24 64 63 
‘i336 60 Yorkshire F'g i § 4 54 5g) — 


ss 
ae 
31) fe < ~~ 


S 


00 
12,555 6 (Bk. of 


S5ie 


raat 


> 


CANALS AND Docks, __ 


Su 
— 


war. Stock Stk | 








ee a 
fF DWODs 
> S 


401,000! 15° Barcla 
.+ | 63,000 23 Brit. of 3, 


Smo 
No 
7 


=D 0 
DAS Mo 


¥ 
~~ 
ue 
« 
~~ 


& 


1¢ Ohartd. of India, 


ao 
© 
& 


Cloang| 100.000 


~ 


Of Se On 


~ 


6 Ger Bk. of Lon., L 
8 Hong Kag.&Shan 
9 Imper}, Ottoman 
ps Imperl. of Persis 

onian Bank .... 


~<O 


{500,000 
126 28 | 99,800 g, 
10L 3 | 63,102 


ogSBSo8 sf, 


SRSSESSugNEHR 


Lon. Bk. of Mex. 
aan’ A 113 4 

1,000,000 100 Do § , 2nd Pref, | °° * a 3 fovone 
Eng.&Wales 50 


1 20 
British Vil and Cake Mille 2? 
¢ 


3 
nos oll 3th 100 Trustees, £ 
Stk. j¢ & 2% 


**+ 100 2 314,500 


4 Cum, F Gece 
15g Deb. ........| 92 94 
Brooke, Bond and Go. L..| 2 2i 
Brunner, Mond, and Co, L 54 5, 

Do? % Preference sereree.( 17 174 
purmab Of sapere j 
Calico Printers ciation é 
I ie 1 Sassen 8tai8 Stk 100 

Do 20 % Prefd Ord. “!*"*’ $95 21> 3th 100 

Do 6 % Cum. Pref ..°*"*” 154164 Stix 100 

Do 3% % Deb. Stock *!***" 105 8 |Stk 100 
ele Matet, . ee a | 12 Stk 106 
o Usiget Co., Lim: con.| S86 

De 4 7 lerad Deb Seuss \i0stys St 12 
ick, Kerr, and Co........ |} 1g Stk 100 
Do 6 % Cun. Pret......: 1’ 4 3th 100 
Eastman Kodak Comm: 

Do6 % Cum. Pref......"" 125 31 Stk 100 
II isccsccnncscvance } levy Ste 100 
Do 8% Cam. Pref ...-°""*} lg, Stk 100 
' o wee, Limatted +e | 2g 2g Stk 100 
ley Bros., Limited..." | 
Kaglish Sewing Cotton,Grd| 1514 Stk 100 
Do5 % Cum. Pref...).... | 1 


+++ $LU0 si 4] 43 
13 Nat. of N. Zea. 7. 
Natl. B.of8.Africa 10 
National Disco nt 25 
Nat. Pro.ofEng. L. 75 


~~ 
Or Ot Sem Om EF Om Ome Cpe eee me oes gus 


7é 72 40,000 17 
$2.7 218,000 17 


Un. of Austr... L 75 
DoIns.8tk. Dp. 


Union of Lond.,L 10 re 
ERIES & DISTILLERIES |} } ? 








100 Allso s 
tk 100, Do + 
Do an Deben 


ay, Perl ins, 
3, Deb, Stock........| 10 73 | 





20 eee — 
Name. Clowng Shr 
—_ Prices - 





5 
4 9 
17 


5% Preference 


54 §9 
Distillers, Limited, “Shares 13g14z 10 
Guinnes, | A., Son & Oo.. L Seat 2 


ave. 6% Preference nc 157 6] 5 
&:00 s Kingston rew,L, S¢ 5 
Ind. Coope & 60. % Deb 6a'sa i 


Perp. 6 ¥ 
Manchester Brew'ry,L., Ord 14 2 Stk 
First Preference... SJ 6z 
Moux's, Limited ....-."""*** 2 23 


nw 

>a” » 
4 nt 
= 


Threlfall's Brewery, L.,Ord 144/St 
6% Cum. Pref ia aad lls 
Watney, Combe, Reid & Co., 22 25 
Do Deferred Ordinary...’ 10 i3 


eee 


INSURA 





——_. | ] 
1 
‘ 


NCS COMPANIES, 


N ame. 


= 

a & Pres |! 
20 28/114215/ 
Do (New). 1 1123129 
tiag Fire and i 


eis 10 “t 
75 Brit. Law Fire,L 10 1) 4 4: 
ss Cler., Med. & Gn. 25 24) 77185 


-/mmer, Union 19 1 164163 
Employers’ Liab. 10 $10; 


ity 

léy Equity &@ Law - 100 §/224234: 
Gn. Ace Fire& Life 5 ly 2 2 
General Life .. - 100 7% 73 


Guardian..." ’ 10/10 
Indemnity Mar. 15 3 ¢ 
Law Guarantee 

Trust & Acednt 10 ] 7 Sdis 
Law Life... 20 20/1942 | -. 


p.s Law Union and 


Crown .. + 10 12/) gg £3 
Legal Insurance... 


1 
Legal & Gen Le 50 &17 17 
iv., Lon., Globe St 245346, ; 10 

Re oc 124/48 49 

32 on., & Lance. F. 25 25 24 $2E 
Lon. & Lane, L 10 2 74 Vs 
$u,U00 $0, ps. Mari Wesccsccese! SH G 37338 | 
6 Merchants’ M ‘i; 10 2423 27 
S/6ps N. Brit. & Merel. 26 6] $) 4124 
> 3% Northern. 10 1 | gy 95) 
Norwich U. Fire 25 3/30 3 i 
Pheonix... 50 6/33 34 
Railway Passugr. 10 2) 77 

Rock Life Secesel § of 44 4, 

9 Royal Exchange 8t. 1 121 94 
66% Koya? Insurance }6 13:25 26¢ 

f Scot. Un, Ntl.‘a’ 29 {| E* 38 

A 12 3y'.. 
4 Sun Fire .....°"" 10 10) 124123 
Sun Life ... 7° 7" 1 $3; 





= 
a——| 
Closng 
a ___ Name, ees __ Prices, be 
25 
Birmingham Canal ........ 1066 8 3 
00 Grand Unction Canal...... ac EE ns 
Manch. Snip Canai, Pref, |" lg1s 1 
Kegent’s Canal and Dock .. 39 
/ Sdes Canal Shares... |” 183 92 |Stk 100 
eee 
ERCIAL, INDUSTRIAL, &e 
ee i 
: Mk 1 
ame, Pree stk 1 





Aerated Bread, Limited .... 33 4 10 
Art'sn's, Lab. & Gn. Dwell. L 63 7] 

0 Assam Rall. & Trad., Pret A 17j173 5 
Australian Pastoral...” ~ 80 83 dtk 100 
Barker (John) & Co., Lim... 1Alg 
Bleachers Association r 


Bodega, Limited. .....°***’ 23 3 
IN teractenecee. ila 2 
Do Def. © Oo eS Or cc eccccces. ta 10 
D> 5s % Cum. Pref. (doeseh 2 ae id 
Bradford Dyers’ Assn._*’* Lala 5 
British Aluminium ..)7"**’ a 


Jum. Pref, 


#1 








Peni eae eee 


MMERCIAL, &c—Con. 


4% 


Hydraulic Pow 
iteeiieccan 177139 Stk 


Cit of Lon. Brewery L. Ord 10 '4 eee 

Bo : tock Red S0e0 
Gordon Hot is, Ore Sia 
res, L., Ord ||| 


ee 


agunas Nitrate 


~ toe 
~ ~ 


Ord 183194 10 
nufactaring. L 
ted ee 

aster ana Co., [ ‘ 
vilion, Litulted. 


ona (J. and Oc } 


_ 
~ 
Ors Om Bes neo en ene 
. 


Coron 


pnt Candle, L. | ”’ 


HE 


pour Mills, &e., T 
herbam (J.)& Co. 
: f. 


+t mt OD “a & 
» 


- fe 


te 
PDF te ee ee os oe cn 
=~ > 


Tes 
Short’s Pret o 


me 


Urner,and f Ord 


Sweetmeat Ant. 
elegraph Const 
ndergronund Ele 


a 
Or OF OH Cn ee 


ae 
OQ. 


Waring and Gili Y 
[rred. B. Def, 
ow&Sons, L,, De 


me 


SSSR 
Ot Ont Pe Ot bt © 9 CD OS OF pee 


Limited eae 


nd Sona, Limited 
Incandescent a 


ELEC. LIGHTING & POWER 
) 0 City of Lond. c 


Electric Supply 
ames S Pall Maij Elect 

nag 
5. Westminster Electric P 


PINANCIAL, LAND, AND 


1 Anglo-French 

& Assets Realisat 
ustralian Agricuitural vn 
nd & Finance, L 


Expioratn, |, 
L 


% British & A: 

Do 5% Mort. Debs. 
41 3tk 100 Deben 
10 Hudson's Ba 
2 Internativns 
3 Land & Mort. 
2 Law Debenture Corpse 


el River Land, & L 


eee 


‘Stk 100 Pe Seswntctdesis 
Du 6% Debs. Red. ."" 


PET Whe ieee attain, heii inn PT. BM eve wired ain 


we 100 Dos% d 
2 Routh Australian 
1 Trust & Agcy. 


Loan of Canada 


ors. | Corp.,L 82 


Rae ly hia 


Aijauce Lovestment, Pref. $3 95 


tebe Ste 100 
State uvst. Trust Pref. 1114 34 


4, Stk 100 


British Invest. 
Foreign, Amer 

ed 
For. & Col. Inv 


AE a SNS ea 9 


.. 380 390 Stk 100 


100 
i aaa Guardian [ nvest., Pref., L. 9 
ndustriaiand Gen. Ordinary 138 4& 
nternatul. Invest. Pref., | 


; 1 Rvans (DA. I0T) alga gem 100 


lg Stk 100 


it lence SY i Seni i 





t 
: 


T Rcipt ec etal t acetal UAE AE ATL I A 


2s 








672 















ee 
THE _ ECONOMIST. 


if 


[October 2,1909. | 











FINANCIAL—TRUSTS.—Con. GAS.—Con, SHIPPING.—Con. _ ‘TELEGRAPHs, tee, Con. 
ae Se ee ees! i fg ae ee ee lo 
Shr Pa. Name Prices Shr Pa. Name. Bees str |Pd. Name. Closaé lane P Pa. Name. 
Stk |100 |{nvest. Trst. Oorp., L., Pet = 100 atk 100 Oriental, Limited .... -o= 8, 41 “11 \Furness, Withy, and Oo..... $1 |Stk 100 National Telepi. Br: 
Stk 100 | Do Deferred ............+. 188 GL 5 Ottoman, Limited | 1, 10 r {Borlund (Freak) and Oo Oo., L | 10/10 | Do6y on. fe Pret Lim. 1064 
Stk |(00 Mercantile Inv. & Gen...... “108 10 {39 10 San Paulo, Limited «| 14414 5% Cum. Pref. ....... «++ 24 4 8! 8 Reuter's, Limited" Legit 
Stk /100 | Do Deferred Stock......... 97 9 ‘Stk 106 South Metropolitan Ord... “abo 22 6 6 Mercantile Steam Ship, : 4 | 24 24 West Coast of Americ "a 
Stk |100 |Sieuionn pas Ee. Bec, 47, one 10 10 Tuscan Gas ........---+++-- € 9% i 3 New Zeal calend Shipping, ai 10 10 Western Telegraph ica, L.. ua 7 
bRDEE cccscscces 9 —- a 'Orien m Na SS peng gee ke > 
Bek 100 | DosZ B do ...-.: “18 | COAL, IRON, AND STEEL. stk 100 Peninsular & Oriental, Pret 122 2 | TRAMWAYS: 
Stk 100 | muntespal Trust, L., Pref... 85 87 |___" N, STE 1 » Def... ae caceenscn 2 AND OMNIBUS 
Stk 100 | Do Deferred .............. 3941 |, 1 Armstrong Bir W. G. & Oo. ie "E stk too Royal Mall Bieata ides 52 54 
Stk 100 Omnium Investment, Pref. 9799 1 1 Babcock & Wilcox, ‘Shaw,Savill&Albion, B Ord 5 stk § Anglo Argentine, 6%.cm 1st Pt 
2 10 Railway Deb. Trast, L. . 7584) 1 1 Baldwin's 4% Cum. — 10 | 1b ‘Union CastleMaliSteamship 10 1h or Bot benture Btock dis 
100 100 | Do S% Debs., red. at 10 pm 103 ul | 10 i Be}! Bros, 6% Cum. Pref L | 2 2 10 10! Do 44% Cum. Pref.. Bath Electric, Pref. Ord. 
as Petree eG | tl pepe ramene ond 4G 1) tome nen mie R EB 2 ere ge 
100 | Do Deferred ............--) 12.12.) | 1 12/) DO... 1... ce ee ee neon nn neeee ne a7 ». Stock Red. ais! 
8 8 Railway Share Trust, L,, A “iy ot) 1 ie Brown (Johny &O0.L | Um TEA, COFFEE, AND RUBBER. | 10 10 British Klectric Traction |: *,* 
Stk 100 De B14” ag a ncaa 14345 | 5 §& Cammell Laird and Co. ...., 34 3b 10 10  Do6% Cum. Pref... ae 
Stk 100 R. Plate L., Pref.....101 3 | 5 ; Do 5 ¥ Cum. Pref. ........ ¢ 4 1 17/6 Anglo Malay ‘Rubber ...... i334 & § Calcutta, Limited ..°°*""** ba 
Stk 100 Scot. Invest. OL Prf. 102 4 | 10. 74 Consett Iron, Limited...... 33 4, 20 20 Assam Tea... .............- 4594) : : City of Birmingham son qe 
Stk 100 Do Deferred .............. 72 81 Stk ws Hornsby (Richd., & Sons),L.... | § British India TUMs Bs ccccnes 3 33 sore Buenos Ayres, Lc 
Us 8 Btock Conversion .......... 441 euaed apa Bullough, Pee Wee: Chargole Toe Ane Agsoqntica, L gia 10 " lin United (1896)." -°*"" wig 
100 100 Submarine Cables Trust Crt. 121 4 © 20 2 New Shariston Colls. L. Prf. 16:17 1) 1 % Cum. Pref ........ 14 Lisbon Electric Tramways, in i 
Stk 100 U.S. & South Amer. Invest. 1) 10 Pease and Partners, L., Ord. 123154 He ¥ Cons. Fon and Lad i as*| sth 14 joadoe General Om mnibus 39 2" 
C saat | . eee ynaon ec 
Stk 100 De Detered, Scie asacaal 6 78 5 . Pe eX ‘Sam eek a & 3 10 | 10 Dooars Tea ............. ose ae Stk 100 Do4% De Stock po -_ 
(100 )=—szDo:~ Deferred ...........++- 6 | §& Rhymney Iron, Limited.. i i » 3 Boo ot Ladin & Gevioa os in | $10 — — = Tramw: on a Fe ‘ast ; 
Bt DL BP eOe ceckscacseasseeees | 9 rovincial, Limited ........ “$4 
10 | 10 Jokai (Assam) Tea, L ...... 125127 10 109 Do6% Cum. Pref. a 
GAS. ; | : Vicker, Boas & Oo, i * . ois Jorehaut Tea, Limited eeoe lve $10 0$10 0 Rio de Jan why ram . L &? P Say 
i010 7A! es ae ; : 10 | 10 Lanka Plantatiors, L ...... 59 6 ($10 0$100 Sao Paulo Tram. L. & P... yoo 
¥ ¥ eee +P max. 10%.. 18419 8'\ 8 Lebong Tea, Limated ......) 10411 | 
TOMY, LATICO . 4. wee wee z . ral Ge ee ——— 
stk 100 Brentford Consolidated .... 255 36 For Mining Quotations see ‘Stock Markets. | ‘TELEGRAPHS, TELEPHONES. | WATERWORKS. 
10 10 10 com howe fNewi. i wees 139144 Stk 100 Anglo-American, Deferred.. 21}22 | § 6 Alexandria, Limited ..~ 
Stk 100 Commercial ¢ % Oxp. Bea 22 10011 SHIPPING. 10 | 10 Nb et aioe : amas 8 | 85 (Antwerp, Limited... S5uiej 
peoneese aes i. a } eagee yo etersbu E at 
Stk 100 Ooreinzatal Union Bs eoccve 96 87 (20 20 African Steam Ship ........ 19 20: 6&| §& Direct Spanish, 10% Pref.. 8. 8; Stk 160 Colne Valley aN 10" us mm 
10 | 10 Kuropean, Limited ........ 24325 20 20 Do Fully Paid. . .. 80} 20 Direct U.8. Cable, L.......: 134139 10 10 Cons. of Rosario, Limited > 
8tk 100 Gas ight & Coke Ord. 6 124 124 Amazon Steam Navigation 9710; Stx/100 Eastern, Limited ...... ...125 32) 10 10 K. Surrey “B” (max. 7 L).. year? 
gtk 100 Do3%s% Maximum. 20 20 Cunard Steam Shipping, L 11 11) 8tk/100 _ Do 34% Preference..... . 85.87 10 7? Kimberley, Limited. |.” k , 
10 10 Hong Kong and China. OD | We). Wb dsensnvccgersapsesesses 445 10) 10 Eastern Extension, L ...... 11912; 20 20 |Montevideo Sharee wei 2 2527 
Stk 100 Imperial Continental . : 75 74 General Steam Navigation.. 455 10/10 Great Northern of ‘Cop’h’g'n 26 27 Stk 10) 8. Essex, 1861 (10 % mans . 3 
5. § Malta & Mediterranean, L.. 4354 8 8 Do6% Preference ........ 72 8 25125 Indo-European, Limitea .. 514534 10 1C. Tarapaca, Limited... 
ee . iapandicabunasaagamaseaeaneee tin 
(Continued from page 669.) | granulated quiet in all positions. Ready parcels nominal. October 


refined, casks, spot, {27 108. Jamba, naked, {24. Ravison, 
naked, {24. Cotton firm. Crude, spot, {24 5s. Hull, f22. Re- 
fined, sweet, 27; ordinary pale, £25. Cocoanut: Ceylon, spot, 
£35 10s; September- November, £33; October-December, £33, 
c.i.f. Cochin, spot, £38; September-November, £35, c.i.f. Palm: 
Lagos, spot, {28 10s. 
| TURPENTINE easier. American spirit, spot, 42s 64; October- 
| December, 42s 9d; January-April, 44s. Deliveries week ending 
September 25th: American, 1,18 barrels, against 1,697 same time 
last year; French, nil, against 16; landings, American, 1,572, | 
| against nil ; afloat, 2,950, against 17,794 ; stock: American, 33,059, | 
against 43.548; French, 1,999, against 1,611. 
ROSIN.—Common strained, spot, ros 34; October-December, | 
1os 3d, ex ship terms. 
} 
| 


| 


PETROLEUM. —American, 6d, 63d; water white, 7d, 7}d; 
Russian, 53d. 

TALLOW.—A firm tone prevailed in the market this week, and a 
brisk demand was experienced. At Wednesday's auctions the | 
. supply of 1,149 casks all sold, prices averaging 6d advance. Aus- 
tralian mutton: fine, 33s 6d; fair to good, 31s 9d, 32s 6d; dark to 
dull, 298, 31s. Beef: aaa 32s 6d ; fine, 32s; fair to pood, 31s 6d, 
31s 9d; dark to dull, 30s, py Market letter unaltered. Town, 
31s 3d; melted stuff, 21s 6d. 

LIt{SEED.— Market opened quietly, and values eased, but subse- 
quently a firmer tone prevailed. London, Calcutta, spot, 49s 6d; 
near, 49s 6d; August-September, 49s 6d ; September-October, 
498 6d ; October- November, 49s gd La P lata, spot, 48s 6d. Hull, 
La Plata, spot, 48s 6d; October-December, 48s od; December- 
January, 448 3d. To the Contineni, Calcutta, Septem ber- 
October, 498 6d ; October-November, 49s 6d. Bx mbay, Septem ber- 
October, 50s od; October- November, 50s od. La Plata, Septem- 
ber-October, 48s 61; October-November, 48s 6d. Quantity afloat 
from the East Indies, including cable advices, 82,000 qrs, against 
150,000 in 1908 and 131,000 in 1907. E 

RAPESEED firmly held. Ferozepore, October-November, 42s 3d; 

} brown Cawnpore, ditto, 42s; brown Calcutta, September- Octo- 
ber, 40s 6d; yellow Guzerat, September-October, 458; yellow 
Cawnpore, ditto, 44s. Quantity afloat from the East Indies per 
last advices 7,000 quarters, against nil in 1908, and 6,000 quarters 
in 1907. 

COTTONSEED. — Market firm. 
£7 178 6d; loading, £7 16s 3d; October £7 10s; November- 
january, #7 8s 9d. Hull: Spot, £7 16s 3d: loading, £7 138 94; 
October, £7 10s; November-January, {7 7s 6d per ton. Imported 





London: Egyptian, spot, 


into London since January Ist 47,500 tons, against 62,200 tons in | 


1908, and 62,100 in 1907 


RUBBER. — Market lower. Hard fine, September-October, sold, 
gs ofd; October-November, 8s g3d to 8s 84d; November-Decem- 
ber, 8s 5d; February-March, 7s 84d; March. April, 7s 8d. Ball, 
a sold, 4s 114d, and November- December, 
58 0 

Tne London Produce Clearing-house, Limited, September, 
1909 :— 

Registered Total Regis- | Tendered 


During tered since for 


the Month. J y Ist. 3 } 
Santos coffee ....bags 2.750 .... Taa7 boo . aa 3000" 
88° sugar........ ,, 2,851,000 .... 15.739.500 .... 156 


Granulated sugar.tons 6,850 .... 40,690 — 
EE oc uecsecsanncee ae er 330,000 a a 
POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined met a moderate dem 
lated raised 14d, making fine 17 
Others remained unaltered. Cane 
auction and withdrawn :—2, 


bags Jamaica, and 488 bags Muscovado Barbadoes. 


and. Tate's granu- 
s 1ogd, and standard 17s 6d. 
slow. The following offered at 








1A oS eR PD nce tm TAR 


sellers, 128 10$d; November-December done 12s 6d; ] 


roots in Magdeburg districts, without leaves, 531 gramm 


| 4,3£8,000 at the same time last year. 
| steadily. 
| and July done 28s od. 


| December, £14 15s to £15; 








321 bags crystallised Trinidad, 1,348 
German 


Nvare 
suUaly- 


March, sellers, 128 9d; and May-August, 13s,f0.b. Wei 


got of 


€s, and 
saccharine 17.02, against 554 and 19.25 respectively last year 
Beet in slow request, and trend of volaes weaker at opening, but 
steadier since. October sold, ros 1¢4d; November, tos oid t 
1os 10d; November-December, 10s r1o}d to ros ro§d; January- 


March, 1os 114d; and May delivery, 


4 11s 1}d to 11s 1¥d and 
11s 14d, f.o.b. 


Refiners paid 11s, f.o.b., for firsts, first hal 


| October. 


COFFEE.—Brazilian receipts to date 7,183,000 bags, against 
Public sales passed 
Futures quiet. December quoted 31s 14d; May, 2 
JUTE irregular and lower, closing steadier. Native firsts, 
October-November, done {14 tos to £14 13s 9d; and November. 


with J.G., lightning circle D to E 


| October-November, at £14, c.f. and i. 


HEMP in good demand, and dearer. F.C., October-December, | 
| sold, £26 5s; S.S., August-October, £24 158 ; G.S., December- 
February, £22 5s; ditto, January-March, £22; F.S., October- 


December, £21 15s; ditto, September-November, /22; GB, 
near, £22 10s; and January-March at £20 15s. Good fair New 
Zealand, October-December, sold, £27 tos, c.f. and i. 


METALS.—Tin at first ‘change dull, and easier, and at later | 


‘change prices again weaker. 


Straits cash closed £138 12s 6d and 
three months £139 15s. 


English ingots £136 to £137. Copper at 


first ‘change slow, and slightly easier, and at second session values | 


again somewhat easier. Total visible supplies last hal! Septemb 
increased 2,474 tons, and stocks 3,464 tons. Spot closed {59 Is . 

and three months £59 18s 9d. Electros, {60 5s to /60 15 "Lead 
steady. English, £13 5s to £13 10s; foreign, Oct ber, sold, 
£13 2s 6d; December, £13 3s gd. Spelter firm. Ordinanes 
| £23 3s gd and £23 10s. Iron rather lower. 
| cash. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 





4 ed 
Inferior beef.. ......+-+eeeee00. 2 4) Prime mutton ...... ceccccecees « 410 
Middling ditto.........ssceeeeee 3 8) Inferior lamD ......--eeeererere 4 0 
Qo rrr ccceeee 4 3) Middling ditto. ...... cerereees » 9 
Inferior mutton ........66- cocce 2 8} WRreO AIO cccccccccccccccccses  § 4 
Middling dittO.......ccsecccceee 4 O| Veal, First .....eeeeeeeeerers “e 

LONDON POTATO MARKET. 
Per Cwt PerCwt | 

British May Queens .... 2s s 94 to 3s 0d | English Puritans...... 2s 9d to 3s 0d 
Ns wich aks kakeende = 3d to 2s 6d | Sharp’s Express ..... ; 3s Od 








| The 
| GOLDSMITHS & SILVERSMITHS 


COMPANY, LTD. 


New Illustrated Catalogue with 
substantially Reduced Prices, for 


Solid Silver Ware 


and Novelty list of Presents, 
now ready, sent post free. 


112 REGENT STREET, LONDON, W. 





Cleveland, 52s 6d 
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Publications. 


__| INVESTOR'S MONTHLY MANUAL. 


By WALTER BAGEHOT. 
The English Con- 


stitution: 


With an Introductory Disserta- 
tion on Recent Changes & Events. 
Twelfth edition, crown 8vo, new 
and cheaper edition, price 3/6. 


Physics & Politics 


Thoughts on the Application of 
the Principles of ‘‘ Natural Selec- 
tion’’ and ‘‘Inheritance’’ to 
Political Societv. 


Crown 8vo, cloth, price 3/6. 


Lombard Street : 


A Description of the Money Market. 
Twelfth edition, revised by E. 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


Essays on Parlia- 
mentary Reform. 
Crown §vo, cloth, price 3/6. 


LONDON: 


|KEGAN PAUL, TRENCH, TRUBNER | 
| |THE TRUTH ABOUT THE U.S. STEEL TRUST. 


FINANCIAL EFFECT OF THE SHOP HOURS BILL. 
| THE VALUE OF A BALANCE SHEET ANALYSIS. 


& CO., LTD. 


Large post 8vo, 7s 6d net. 


And Selections from His Writings, 


Political Economy. 


By M. E. HIRST. 


Late Scholar of Newnham College, Cambridge. 


| 


| 
| 
| 
| 


| 





including the Outlines of American | 


t 
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ESTABLISHED 1864. 


An indispensable Work of Reference to everyone interested in the movements 
of Stocks and Shares. 


Absolutely free from any connection with any financial house 
or speculative agency. 

THE INVESTOR’S MONTHLY MANUAL is published at the beginning 
of each month (generally on the 2nd), and is by far the MOST 
COMPLETE PERIODICAL RECORD in existence of the dealings 
throughout the United Kingdom during, and up to the last day of, 
each month, in every description of Stocks and Shares, &c. : 

The MANUAL gives particulars of three thousand securities, with their 
variations in price during the month and during the year, the dividends 
recently paid, and the yield to an investor at present quotations. 

A ‘‘Summary of Profit and Loss Accounts”’ presents a comparison 
of Industrial Companies not to be found elsewhere. 


The SEPTEMBER Number, to be published on October 4th, 
will contain the Seventh of a Series of Articies on 





NOW 





HOW TO 


The Article 


INVEST. 


in this number will deal with 


THE POLICY OF CONCENTRATING INVESTMENTS. 


Price 1s.; by post, Is. 14d. 
Annual Subscription (including two double numbers), 14s. 9d., post free. 


Offices: 3 Arundel ‘St., Strand, London, W.C. 


READY. 


OCTOBER ISSUE. 


PRICE 1-. 


| FINANCIAL REVIEW OF REVIEWS | 





INDUSTRIAL DEVELOPMENTS IN AUSTRALASIA. 


SPECIAL ARTICLES ;— 


By SIR WESTBY BROOK PERCEVAL, K.C.M.( 
By T. Goon. 
By SIR JOHN BARKER, B 
By C. A. HEATH and J. H. FITZGERALD. 


Topics of the Month—The Month’s New Issues—Digest of the Latest Companies’ Reports 
Four Years’ Prices, Dividends and Yield of 5,000 Stock Exchange Securities. 


Publisher, 





2 Waterloo Piace, 


Pall Mall, S.w. 


WHITELAW’S TELEGRAPH CYPHERS. 


(With at least two } 
letters difference), 


1,020 millions, and 160 millions extra words, 
401 1 


" ” 


| Five Lerrer Groves. 457,000, with at least two letters difference, and a check letter. 

| DICTIONARY WORDS: Ali the various selections of these, so long in use, remain in fall force as before 
and have been included in the New Berne Official Vocabulary. 

Explanatory Prefaces and Specimen Pages will be sent on Application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 


| 
} 


| 
Anentirely new book about Friedrich List, the | 


Great Tariff Reformer, Founder of the German 
Zoliverein, 
System of Protection. 

all interested in J ariff Questions. 


3nD IMPRESSION, 2ND EDITION, 


Small demy 8vo. 7s 6d net. 


THE MEANING OF MONEY, 


By HARTLEY WITHERS, 


City Representative of The Times. 


Financial News.—“* There can be no doubt that 


Mr. Withers’ book will supersede all other ntro- 
ductions to monetary science readers will 
find it a safe and indispensable guide through the 
mazes of the money market.”’ 


LONDON: SMITH, ELDER & CO., 
15 Waterloo place, 8.W. 
ee... 


CENTRAL ARGENTINE RAILWAY, 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Seven per cent. Preference Shares, 
Consolidated Seven per cent. Preference Stock, 
Consolidated Ordinary Stock, and Deferred Stock 
r~ this Company will be CLOSED from the 
th October to the 16th October, inclusive, for the 
Preparation of Dividend Warrants. 

. F. FIGHIERA, Secretary. 

3a, Coleman street, London, E.C., 

50th September, 1909. 








and Advocate of the American | 
A book to be read by | 


| 


| 
| 
} 


| 
| 
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JAPAN, J 


CALCUTTA and INTERMEDIATE PORTS. 


Steamer. 


| CALEDO 


| 


SARDINI 
NUBIA 


BORNEO .. 


whipping. 


AUTUMN PASSENGER 
SAILINGS (1909). 


(Carrying Mails under Contract with H.M 
| Government), EGYPT, INDIA, STRAITS, CHINA, 


AUSTRALASIA. 


n From From 
Tons. London. Marseilles. 
NIA #000 Oct. 14 Oct. 20 
A «- 7000 Oct. BO Nov. 7 
. 6000 Nov. 13 _ 
5000 Nov. 27 —_ 


Carrying First and Second Saloon Passengers at 


land aven 


| & 





and 


Intermediate Fares. 


Return Tickets, available for two years, 


| p & 0 at a Fare and a-Half. 


For passage and 


all information apply at the Company's 
| Offices, 122 Leadenhall street, E.C., or Northumber- 


ue, W.C., London. 


AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 
Frc.a LONDON every ALTERNATE FRIDAY 
calling at PLYMOUTH, GIBRALTAR, 
MARSEILLES, NAPLES, PORT SAID, 


COLOMBO. 
F, GREEN & CO. 


Managers { ANDERSON, ANDERSO® & CO. 
Head Offices: Fencnurnch AVENUE, LONDON, 


For passage & 


church 





ppl 
avenue, E. 


to the latter firm at 5 Fen- 
., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W. 





Shipping. —Conti nued. 


N.D.L. 


FAST and LUXURIOUS 


TRAVEL by Norddeutscher 

Lloyd Services from South- 
ampton. ToNEW YORK. Express service Wed 
nesdays, calling at Cherbourg. Twin-screw service 
on Sundays, from Southampton or Cherbou 


Every 14 days, callir 


ples, Port 


To CHINA and JAPAN, 


Gibraltar, Algiers, Genoa, Na Said, Suez, 


Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan Ports. To AUSTRALIA. 
Every 28 days. ‘to ALEXANDRIA from MAR- 
SEILLES, calling at Naples. Fortnightly service 
to the Levant. Reduced through rates from London 
via Paris, Marseilles, Pireus and Khedivial Mail 


Line to Alexandria and Syria.—Apply to Keller, 
Wallis and Co.,2 King William Street, E.C.; % and 
27 Cockspur street, S.W. 





THE STOCK EXCHANGE. 


NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than theirown Principals. 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 


| nor in any way under the control of the Committee. 


Members issuing Contract Notes are required to 


| use such a form as will provide that the words 
| “Member of The Stock Exchange, London,” shall 


immediately follow the signature. 
A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 


| Bartholomew-lane entrance to the Bank of England, 


or obtained on applicativa to 
EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange London, E.C, 
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Banks, &c. 


ee e 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... %600,000. 


Accounts of Banks, Bankers, and Firms received 
opon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
ot American securities. Cable Transfers made. 
Loxpon Bayxers—The London City and Midland 
Bank (Limited). 





BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,#£2,465,753. 
Undivided Profits, £75,625. 

Hon, President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. 8irGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager : 

SIR EDWARD CLOUSTON, BART. 
46 & 47 yy hr B.C 

adn e . B.C. 
le Right Hon. LORD STRATHCONA 

néon = /AND MOUNT ROYAL, G.C.M.G., 
Committee | PHOMAS SKINNER, Esq. 

Undertake monetary business with all parte of 

Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 


Financial Agents ot the Government of 
the Dominion of Canada. 
F, WILLIAMS TAYLOR, Manager 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 

Bankers to the Government of the Cape of Good 

Hope, and to the Imperia! Government in South 

Africa, 

“Heap Orrice: 

10 Clements lane, Lombard street, London, E.C, 





Hamburg Agency: 1 Schleusenbriicke 
New York Agency: 55 Wall street, 
Over 140 Branches in South Africa, 


Babscribed Capital ee «- #£6,194,100 

Paid-up Capital .. oe e+ &1,548,525 

Reserve Fund be ee «+ £1,900,000 
Boarp or Directors: 


W. R. Arbuthnot, Jn., 


Eeq. 

Sir David M. Barbour, 
K.C.8.1., K.C.M.G. 
Robert F. Dickinson, Esq. 
Hon, Sir Charies W, 

Fremantle, K.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Khodesia, British Centra! Africa and East 
Africa. Telegraphic remittances made. Deposits 
eceived for fixed periods. Terms on application, 

WILLIAM SMART, London — 


Frederick Greene, Esq. 

&. Brodie Hoare, Esq. 

Horace Peel, Esq. 

Rt. Hon. Lord Welby, 
G.C.B, 


BANCO DE CHILE. ,oxnow acuncy: 


14 BISHOPSGATE STREET WITHIN, E.C. 


Paid up Capital ae -_ $30,000,000 ; 
Reserve Fund .. “ 1.067.065 | — 
Reserve Liability of Shareholders 30,000,000 


Heap Orrices: Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 

David Burns, Manager. Percy C. West,Sub-Manager 


LONDON BANK OF AUSTRALIA, LTD. 


71 Old Broad street, E.C, 
Subscribed Capital ................ £1,276,747 10 0 
Paid-up 548,037 10 0 
Uncalied, including Reserve Liability 728.710 0 0 
Reserve Fund and Undivided Profits 56,566 14 2 

ReMITTaNces made by CaBie to Australia. 

Drearts, Lerrers or Crepit and CircuLar Notes 
issued upon Branches and Agents. 

Bitts oF Excancs on Australia NEGoTIATED or 
sent for Collection, 

INTERESTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
barking business of every description conducted 
with Australia. 








BANK OF NEW SOUTH WALES 


Established 1817. 

Lonxpon Orrice—64 Old Broad street, 
Paid-up Capital............ tee eeeeeees 2,900,000 
Reserve Fund ........cccccccce eeeeeesee 1,650,000 
Reserve Liability of Proprietors ........ 2,500,000 





The London Office issues Drafts on demand on 
ats Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania, Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on ae ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 


Capital Subscribed, £5,000,000. 





THE ECONOMIST. 





“THE NATIONAL BANK 
LIMITED. 


eee iti, 


[October 2, 1999 


OF SCOTLAND. 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 


RESERVE FUND 


HEAD OFFICE—Epinsuran. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-—37 WNicholas Lane, Lombard street, E.c. 


J. 8 COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ....... cocccccechh Oeste O 0 
Paid-up Capital ...........2-+eeeeee 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund..............+-+ -... 166,000 0 0 


Letters ot Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 


Transfer. 
Bills Wegotiated or forwarded for Colleo- 
tion. 
Banking and Exchange Business of every 
description transacted with Australia. 
J. PATERSON, Manager. 


RITISH TRUST CORPORATION, Ltd., 
BLOMFIELD HOUSE, 
8 LONDON WALL, E.C. 





Acts as Trustees, Executors, Registrars, and 
Investing Agents. 
All classes of Financial business undertaken. 


For further information apply to 
T. W. LACEY, Secretary. 


BANCO ALEMAN TRANSATLANTICO, 


(Deutsche Ueherseeiscne Bank.) 
Subscribed capital .. M.39,000.900 (£) 5.000.) 
Paid-up capital.. «» M.225%0000 (£1,125 M0.) 
Reserve Fund .. -» ™M 6,170,000 (£308,500. 

Heap Orrice: Bri RLIN, 
BRANCHES: 
ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 
Aires, Cordoba and Tucuman, 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Concepcion, Iqnique, Osorno, 

Santiago, Temuco, Valdivia, and Valparaiso, 
PERU: Arequipa, Calleo, Lima and Trujillo, 
URUGUAY: Montevideo, 

SPAIN: Barcelona and Madrid, 
MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico, 

Bills sent for collection, negotiated or advanced 
apon. Drafts, cable transfers, and Lettere of 
Credit issued. Lonpon AGEents: DEUTSCHE 

BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street. London. B.C. 


THE ANQ@UO-EGYPTIAN BANK LTD. 


BUBSCRIBED CAPITAL, £1,5C90,000. 
PAID-UP....£500,000 | RESERVE FUND £600,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Maita, Gibraltar; Paris. 

BANKERS—The Bank of Eng!and, the London 

Joint Stock Bank, 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year, at rates which may 
be obtained on application. 

No, 27 Clement » iane, Lombard street, B.C, 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital,ali paidup .. ee ° 

Reserve Fonps 

STERLING RESERVE HELD IN LONDON aT 

Excuanee of 28 per @ = £1,500,000 

STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SecuRiTizs 


15,000,000 

Silver Reserve .. ee ° eas 
. ——_ #39.250,000 
Reserve Liability cf Proprietors -- $15,000,000 
Oovrt or Directors = Heap Orrice in Hone 

ona, 
Lonpon ComMITTEE. 
Sir Thomas Jackson, Bart., Chairman, 
Carl Meyer. Haq. 

Wm. Gair Rathbone, Esq. 

Seems —— for fixed periods at rates which 
can be asce ned on application, Interest payable 
June 30th and December, 31st, —_ 

A. M. TOWNSEND, } Managers in 
C. 8. ADDIS, London, 
IRWIN TURNER, Acting Sub-Manager, 
W. NiICHULILb», Accountant, 
31 Lombard street, London, E.C, 


000,000 


Paid- 





| BANQUE 


up, £1,000,000. 


£900,000. 


GEORGE B. HART, Secretary 


| 
| 
Uncalled, £4,000,000, 


J. FERGUSON, Assistant Manager, 


RUSSO-CHINOISE,, 


a ees 070,000 
( . els 000 

Do, invested by the Imperial — 
inese Government: K Taels 59m 

Reserve Funds .. a - Roubles 561 on 
Heap Orrice: 8T, PETERSBURG, 


“) 


Branches and Agencies— Omsk, 
Andijan, Armavir Kiachta Oust- 
Askhbabad Kouantchendze  Tcharychsk- 
Barnaoul Kouldja Pristane — 
Batoum | Biisk Krasnoiarsk Paris, Peking 
Blagovestchensk London Samarkana 
Boukhara Marguelan San Franciseo 
Calcutta Moscow Sémipalatinsk 
Chefoo Namangan Shanghai 
Colombo Newchwang Stretensk 
Hailar New York Tachker t 
Hankow Nicolaieffsk Tatarskaia 
Harbin o/Amoor ‘Techita 
Hong Kong Nicolsk- Tchougoutchak 
Irkoutsk Oussourisk Tientsin 
Kachgar Nijni-Novgorod Tsitsikar 
Karachi (during the fair) Verchnéondinsk 
Kerki Novo-Nicoiaietfsk Viadivostock 
Khabarovsk Novo-Ourgentch Werny 
Khokand (Khiva) Yokohama 


London Branch: 41 Threadneedle street, E.0, 
Chantrey Inchbald, Manager 
Telegraphic Address: Sinorusse, London 
London Bankere: Messrs Glyn, Mills, Currie & Co, 
BOARD OF DIRECTORS. 
President, trince Hespere Oukhtomsky. 
Directors: J. Hottingue:, &. Noetzlin, A. Poutilof, 
G. Raindre, 8. Aoleky M,. Stakhovitch, Wo Vere. 
traete A. Wentzel. Managing Director: A. Poutiloff. 


BIRKBECK BANK 


ESTABLISHED 1861. 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C 


2+ PER CENT. INTEREST 


allowed on Deposits repayable on demand. 


2 PER CENT. INTEREST 


on Drawing Accounts with Cheque Book. 
All general Banking Business transacted 


ALMANACK With full particulars, posT FREE. 
Cc. F. RAVENSCROFT, Secretary. 


SOUTH AFRICA, LIMITED. 
Incorporated in the Transvaal. 
(Bankers to the Government of the ‘'ransvaal 
Colony), 

London Office: Circus place, London Wall, &.C. 
Subscribed and fully paid-up Capita! £1,100,000, 
With power to increase to . + 4,000,000. 
Reserve Funa - - - - - 5),000. 
Branches and Agents at all the principal towns 

in South Africa, 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connec 
with South Africa transacted on terms which may 


be agcertained on application. 
. C, REYNOLDS, Manager 


LIMITED. 


Heap OFFICE 
17 BISHOPSGATE ST, WITHIN, LONDON, £.0, 
BRANCHES: 
Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 






Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), 
pn CAPITAL .......++++-£1,600,000 
Paip-up CAPITAL. ......seeeeeeeee2 800,000 
ResERVE FUND ......-.+- istics TOO 


London Bankers—Bank of England; Nations! 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Easterd 
banking business. ich 
Deposits received for fixed periods at rates whic 
can be ascertained on application, Interest pay 

able 30th June and 3lst December. ' 

Current accouats are opened, and, rovided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent, per annum. 
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October 2, 1909. 


‘Banks, &rc.— Continued. 
RUSSIAN BANK 


FOR 


FOREIGN TRADE. 


Head Office: St. Petersburg. 

don Branch; Paris Agency; Genoa Agency; 
Ml scow, Kiew, Odessa, Saratow, Tomsk, 
Nicolaiew. Archangel, Astrachan, Noworossiisk, 
Nijni-Novgorod, Baku, Elisabethgrad, Poltawa, 
Cherson. Krementschug, Wosnessensk and 
Riga Offices. puttin inh a 

+ LY BA C, Is ugust, 5 
aot ASSETS. 





Rbls. epks. 

in hand and at bankers .....++. 29.226,251 15 

Se eTIORID vonncenneseoncesees 21 75,196,910 13 
Protested bills....-.. segeaees pet senoons 296,279 60 
Advances on securities .........-. - 42,428,901 70 


in Government and other 
Le. 13,133 823 46 


Slee . cocccecececeoeeoses eccce 
Pensign Bills and RIE cactteguuobe 5,274,321 17 
unts :— 
Ce ene esses 18579085 — 
Bestel 2.020008 poeeibubenisncepeees 38,325,380 88 
Branches in Russi@ ...-+++++ereeeeees 1,868,583 71 
Abroad —seceececsceceecevers 29,146 198 13 
” ‘Accounts between themselves 4,550,457 92 
Office EXPENSES «+++ eeeeeeeeeees eaves 1,807 507 84 
Bank premis@S ...--+++eerereeeeeeeee 3,759 105 94 
Other assets cevccvecesesececescseces 651,177 16 
Bills for GOUleCHOR cccccccceseccesces 28,103,406 56 
[Income TAX .---eeeeeeeeeeeeereerees 432,877 74 
BR oc ccdecessscous R.352,780,268 09 
LIABILITIES. 


Rbls. epks. 
Capital fully paid UP «eeeereeeeeeeees 30,000,000 — 


® TUDE ccccccccccccccccccccce 6,225,428 04 
Deposits pencede ene secccenccsccoeses SEOEEND 70 
Current accounts :— 

LOFL .ccccccccccccccccccece cecccces 117,121.577 — 
Nostri ......cccecvecccccccvccccces 670 643 01 
Branches in Russi@.....++++e+++eeeee 6,209,706 54 
a Men 2occvccccccovececesece 24,807,799 26 

, Accounts between themselves 9,242,824 01 
Acceptances .....sccseeeerrereereees 24,302,475 55 
Outstanding dividends ............ ee 18,412 50 


Interest and Commission per 1909 .. 2,804,979 70 
Interest per 1909 received in 1908.... 1,139,249 42 





Unclaimed Dividends ............6+ 2,227,326 53 
Other liabilities. ........e-esceceeeees 1,256,617 78 
Amortisation of bank premises...... 273,981 87 
} Special Account in the Imperia! Bank 114,000 — 
Undivided Profit ......eseeeeccececes 553,636 08 
| Detads vs ccccvcuss +» R.352,780,268 09 
The Bank has correspondentsin all parts of Kussia, 
rants Letters of Credit,and undertakes all kinds of 
| Banking Business with that country, 
a 


| THE . 
YOKOKAMA SPECIE BANK, 


LIMITED. 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1580, 


Capital Pa!d-up ee ee Yen 24,000,000 
Reserve Fund .. e+ 43 15,900,000 


Head Office .. «» YOKOHAMA, 


Branches and Agencies at— 


Antang-Asien Hong Kong Pekin 
Bombay Kobe Ryojun 
Changchun Liao Yang (Port Arthur) 


Dairen (Da!ny) Lyons San Francisco 
Fengtien (Mukden) Nagasaki Shanghai 


Hankow Newchwang Tiehling 
Honolula New York Tientsin 
Osaka Tokyo 


The Bark buys and receives for collection Bills 
of Exchange, isaues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacta General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application, 

London Office: 120 Bishopsgate street Within, B.C, 

K. TATSUMI, Manager. 


—— 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital...... $10,090,000 (£2,054,794), 
Reserve Fund...... ++ $6,000,000 (£1,252,876), 


HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in New York, San 
Francisco, Portland, Seattle and Skagway; and 


Agents in all large cities of the UNITED STATES. 
LONDON OFFICE : 2 LOMBARD STREET E.C. 


Agents in Scotland: Bank of Scotland. 

" nadian and United States Currency Bilis and 

otes boughtand sold, Telegraphic Transfers made 

+ dae principal points in America; Commercial and 

qavelers Letters of Credit Issued for all parts of 

. World; Collections made at all points; a 

eneral Banking and Exchange Business conducted 
with Canada and the United States. 

we ial facilities afforded for making transfers, &c., 

ITOBA, ALBERTA and SASKATCHEWAN. 
H. V. F. JONES, Manager. 


THE ECONOMIST 


‘The London and River 
| Plate Bank (Limited). 


came atte 1862, 

ubscr api seeccecees £2,000,000 
Paid-up Capital.............. 1,200,000 
tl, eee 

Branches in Paris, Buenos Ayres, Monte Video 

' Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 

Janeiro, Para, Pernambuco, Santos, Sao Paulo, 

| Concordia Salto, and Valparaiso, 

Agency in New York. 

| _ Letters of Credit, Drafts, and Cable Transfers 

| issued, 

| Bills negotiated, advanced upon or sent for col- 

| lection.—7 Prince’s street, E.C, 

| 

| 








MPERIAL BANK OF CANADA. 


Heap Orrice—Toronro, 
CAPITAL PAID UP.......... $5,000,000 
RESERVE FUND ............ 5,000,000 


AGENTS in Great Britain: LLOYDS BANK 
LIMITED, and THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED, and branches, with whom 
money may be deposited for transfer by letter or 
cable to any part of CANADA, 

SPECIAL ATTENTION given to Canadian col- 
lections forwarded to the Head Office in Toronto or 
through its Agents in Great Britain. 





NATIONAL BANK OF ECYPT. 


(Established by Khedival Decree, June 1898.) 
With the exclusive right to issue Notes payable at 
sight to bearer, 





Sinica cedcnauias seers £3,000,000 
In 300,000 Shares of £10 each, fully paid. 
RESERVE FUND........ nennwe Fo0,000 





Governon—F. T. Rowlatt, 
Heap Orrice—UCAIRO, 





Lonpvon ComMITTFE, 
The Hon. Hugo Baring. 
Hon. Algernon Mills. Cari Meyer, Esq, 
Hon, Sidney Peel. 





Lonpon Aoency—4 and 5 King William street, B.C, 
Manacer—J. T. Beaty-Pownall, 





Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni Suef, 
Chibin E] Kom, Damanhur, Fayoum, Keneh, Khar. 
toum, Luxor, Mansourah, Minieh, in the Mousky 
(Cairo), Port Said, Port Sudsn, Schag, Souakim, 
Tantah, Zagazig, or the London Agency, 

Deposits received for a fixed term. Current 
Accounts opened. The purchase and sale of every 
kind of stocks and shares undertaken. Bills dis- 
counted, Every kind of Banking business trans- 
acted, 

Full information oan be obtained at the Offices 0 
the Sant, 

BANK OF EGYPT, LTD. 


(Established 1856.) 








Capital Authorised .............. £1,500,000 
Sf ee - 625,000 
CO eae -» 660,000 


LONDON OFFICE— 
EGYPT HOUSE, NEW BROAD STREET, E.C., 

Bills on Egypt and Soudan negotiated or 
collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted 

ARTHUR NICHOLS, Secretary. 


THE BANK OF BRITISH 
NORTH AMERICA. 


Established in 1836, 





Incorporated by Royal Charter, 1840. 
Paid-up Capital, £1,000,000. Reserve Fund, £500,000. 
Head Ottice: 5 Gracechurch street, London, E.C. 

Secretary: A. G. WALLIS. 
London Office Manager: W. 8. GOLDBY. 

Drafts and Telegraphic Transfers are issued by 
the London Office upon the chief Cities and Towns 
throughout Canada, Newfoundland, and the United 
States. 

Drafts on the Branches of this Bank can also 
be obtained from its Correspondents in the chief 
Cities and Towns in the United Kingdom. 

Bills, Coupons, etc., purchased or forwarded for 
collection. 

Purchase and Sale of Stocks, Collection of Divi- 
dends and Banking Business generally undertaken 
throughout the Dominion of Canada and the 
United States. 

Deposits are received in the London Office at 
rates which may be obtained on application. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales. 





Capital Paid-up .. ae £1,500,000 
elawen Fund ee ee £1,300,000 
Reserve Capital .. £1,500,000 
Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit- 
tances cabled. Deposits received for fixed periods 
at rates to be ascertained on application. 
London Offices—18 Birchin lane, Lombard st., E.C, 


675 
FISK & ROBINSON: 


United States 
Government Bonds 


and other 


Investment Securities 


_ 


MEMBERS NEW YORK sTOcK EXCHANGE 


SPECIAL LIST OF CURRENT 
OFFERINGS ON APPLICATION. 


NEWYORK BOSTON — 
coarse | chee, | omen 


N. W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 
(Cable Address SABA NEW YORK) 
35 Federal Street, BOSTON 
teceive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for municipal- 
ities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


List on Application 


Chicago Correspondent 


HARRIS TRUST & SAVINGS BANK 
| 





INDIA, AUSTRALIA & CHINA, 
32 Bishopsgate street Within, London, E.C. 
Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,575,000. 


Court of Directors. 
Sir Henry Stewart Cunningham, K.C.1.E. 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.8.1. 
Sir Montagu Cornish Turner. 
Lewis Alexander Wallace, Esq. 
Managers, Caleb Lewis and T. H. Whitehead. 
Sub-Manager, T. Fraser. 


Bangkok. Agencies and Branches. 
Batavia. Ipoh. Penang. 
Bombay. Karachi. Rangoon. 
Calcutta. Klang. Saigon. 
Cebu. Kobe. Shanghai. 
Colombo. Kwala Lumpor. Singapore. 
Foochow. Madras. Sourabaya. 
Hamburg. Manila. Thaiping. 
Hankow. Medan. Tientsin. 
Hongkong. New York. Yokohama. 


Bankers: The Bank of England. 
The London City and Midland Bank, Limited, 
The National Bank of Scotland, Limited. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
banking business connected with the East. 

Deposits of money are received for fixed periods 
on terms which may be ascertained on application, 
interest payable half-yearly, June and December. 
On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances 
provided they do not fall below £200. 





THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 
Paid-up Capital.............- £1,500,000 
Reserve Fund............++6. 1,270,000 
Reserve Liability of Proprietors 3,000,000 





Head Office: 71 Cornhill, London, E.cC. 


LETTERS of CREDIT and DRAFTS are granted 
on the Bank’s Branches throughout the Australian 
States and Dominion of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 
Heap Orrice—LONDON, 








SuBscRIBED CAPITAL .. -. £1,125,000 
Paww-vuP.. we e« oe £375,000 
Reserve Fuvo .. ee. £375,000 
Deposits received for fixed periods at rates which 
can be ascertained on application. — . 
Drafts, Letters of Credit and Wire Remittances 
granted and Bills oa New Zealand purchased or 
tion. 
orpeee rest FRESHWATER, 
Szereta:; and London Manager, 


17 Moorgate stro:t, Lo: dun, E.C. 
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To the Shareholders : August 20th, 1909. 
Your Directors beg leave to submit the following report of operations for the | 
year ended June 50, 1909, and a General Balance Sheet at that date. = 
Good crops and the settlement of political conditions resulted in a revivalin | 
business in Cuba during the last half of the year and in increased earnings to 
the railways. 
The gross earnings of your railway for the year were $2,157,165.12,as com- | 








THE ECONOMIST. 





REPORT OF 


THE CUBA RAILROAD COMPANY, | 


Submitted to the Shareholders at their Annual Meeting held September 15, 1909. 


pared with $2,059,467.95 for the year before; an increase of $117.697.17. 

The working expenses were $1,207,976.31, as compared with $1,318,180.36; a 
decrease of $111,104.05. 

The net earnings were $950,088.81, as compared with $721,287.59; an increase | 
of $228,801.22. 

The proportion of working expenses to gross earnings was 55.95%, as com- | 
pared with 64.63%, the year before. } 

The working expenses include $96,000 for extraordinary replacements not | 
pertaining to the business of the year. 

The saving in working expenses was mainly due to the extensive improve- 
ments in the railway and its equipment which have been made within the | 
past two or three years. The property was well maintained and its improve- | 
ment continued during the year. ag 

The replacement of the original pine cross-ties with native hard-woods is 
now we!l advanced, and the remaining expenditure for this purpose can be 
spread over a considerable time. The line having been laid with a much | 
larger number of cross-ties than is customary in Cuba, the number of new | 
hard-wood ties is now quite equal to the total number of cross-ties per mile in | 
the otber railways. These replacements once completed, no further expendi- 
ture for such renewais will be required for many ye irs. 

Among other additions and improvements may be mentioned, a large freight 
house of concrete at Santiago and an extensive plant for the handling of | 
molasses at Antilla. A large and handsome passenger station, with provision | 
for general offices, is approaching completion at Camagiiey. Additional | 
equipment amounting to $35,642.18 was provided during the year. | 

‘At the cost of operation an aggregate length of 2,670 feet of the original pine 
bridges have been renewe | in native hard-wood. At the cost of capital 87 tim- 
ber bridges of various kinds of an aggregate length of 4,613 feet have been made | 
permanent with steel, masonry and earth filling and 71 bridges of an aggregate 
length of 4,155 feet are nearing completion. | 

The eastern end of the Bayamo branch was completed in December from | 
San Luis to Palma Soriano, a distance of 20 kilometers (12 miles), and the | 
western end of the same branch had already been completed from Marti to | 
Tana, 104 kilometers (64 miles). The section between Tana and Palma Soriano, 
1954 kilometers (1214 miles) and a branch from this from Bayamo to Manzanillo, | 


53 kilometers (33 miles), are now under contruction and are expected to be 
completed within a year from this time. 
In aid of the construction of these lines the Government of Cuba has granted 


have shown in the working of your railway and the excelle 
obtained during the late period of depression.—For the medi 


W. C. VAN HORNE, 
INCOME STATEMENT for Fiscal Year ended June 





Gross Earnings .. its 
Operating Expenses 


Net Earnings ee 
Less interest on bonds 

Net income for fiscal year 
Surplus June 30, 1908 

Surplus June 30, 1909 


[Octobe 





r 2, 1909, 


ne 


sults the 
rs, y have 


Presi lent, 


350, 1909, 


$2,157,165.12 


1,207,076.3] 
$950,088.8] 


599,290.26 
550,798.55 


1,093, 286.66 
$1,644 085.3) 


H. W. SNYDER, Auditor 


GENERAL BALANCE SHEET, JUNE 30, 1909, 


ASSETS. 
Cost of Road and Equipment sia a 
Materials and Supplies 
Current Assets: 
Cash on hand and on deposit, New York 


Cash on deposit with Morton Trust Co. to pay 


Bond Interest 


Cash on deposit with Royal Bank of Canada, 
+» 52,815.67 


Camagiiey, and in hands of cashier 
Due from Individuals and Companies 
Due from Foreign Lines ee a 
Due from The Cuba Co., New York 
Due from Agents and Conductors .. 
Taxes paid in advance .. as as 
Insurance premiums paid in advance 
Loans on security ee 


Preferred Stock es - ihe 
Common Stock ($10,000,000) issued 


First Mortgage 5°4 Bonds due July 1, 1952 
Current Liabilities : 

Audited Vouchers ee 

June 1909 pay rolls ee on 

Due Individuals and Companies 

Due foreign Lines 

Unclaimed Wages es - ie 

Interest on bonds due and unclaimed 


LIABILITIES. 


- $362,883.71 
210,400.00 


43,717.00 
75,942.81 
103,389.68 
9,345.51 
2,278.15 
4,285.73 
149,501.90 


$30,923.48 
81,568.63 


oe 14,283.05 


37.95 
3,400.55 
425.00 


$25,569, 791.5) 


404,136.83 


as 


1,014,560.16 


$26 ,988,488.50 


a ee 


$16,126,000.00 


8,399,000.00 


the greater part of it 


The district to be served by these new lines is one of the richest in Cuba and 


is certain from the outset, 
The coming sugar crop promises to be an exceptionally large one, and the 


Among the towns reached 


that south of the Cauto river—is one of the oldest settled 
sections of the Island and has a large population. 


interest) 


tobacco crop on your lines has already become an important source of earnings. 
New traffic is developing on all sections and the coming year should afford 


gratifying results. 
Under the Presidency of General José Miguel Gomez, Cuba enjoys 
admirable Government, and peace and quiet prevail throughout the Island. 


Thanks are due to ve 


sur Manager and his staff for the ability and zeal they 
STATEMENT OF OPERATIONS—BY PERIODS— FOR FIVE YEARS ENDED JUNE 20, 1909. 


to your Company a subsidy of $5,000 per kilometer ($8,000 per mile) to the 
extent of 2484 kilometers (1544 miles). 
; are Bayamo with 4,000 inhabitants and Manzanillo with 14,000. A good traffic 
e 
Year ended June 30, ——— 


an 





Interest on bonds due July 1, 1909 


Deferred and Suspended Liabilities : 
The Government of Cuba, due Dec. 1916 (without 


Profit and Loss—Surplus . 


209,975.00 


540,613.66 


478,789.63 
1,644,085.21 


$26 988,488.50 





The unissued Common Stock (33,874,000) will be due to The Cuba G mpany 
on the final adjustment of accounts between the Companies. 


H. W. SNYDER, Auditor. 


: 1909 1908 1907 1906. 1905 
Gross Farnings : | | 
Passenge1 .| $928,242.01 | $898,086.34 $873,790.15 | $808,588.91 | $518,399.57 
Mail 73,979.97 | 65,702.46 64,279.58 | 53,000.00 "53,000.00 
Express 74,681.35 72,446.34 67,767.30 | 53,104.07 | 28,554.97 
Baggage am 7,136.42 6,444.72 6,471.08 5,825.40 | 3,886.37 || 
Freight bak 5 Shane chee ia 896,758.61 826,474.39 802,545.17 588,078.25 | 382,771.85 
Car kilometerage—passenger .. ‘dl 14,060.79 | 13,257.84 13,049.22 12,848.21 | 12,062.83 
Car kilometerage—treight a 16,900.11 | 22,088,653 14,609.16 | 16,127.78 | 1,224.68 
Hire of equipment ..| 46,995.03 | 44,072.91 50,420.00 14,738.95 2,984.47 
Tugs and lighters 13,348.33 14,935.67 18,196.65 61,418.02 | 21,808.41 
Miscellaneous 44,382.26 | 25,167.18 23,963.55 5,352.18 | 4,565.38 
Autilla terminals ___ 41,180.76 _| 50,791.47 18,217.57 a 
Total $2,157,165.12 |  $2,039,467.95 $1,953,309.43 | —$1,619,081.75 | —$1,029,258.55 
Operating Expenses: | 
Maintenance of way and structures . $304,903.85 | $382,320,90 $409,973.42 | $325,816.60 | $181,873.42 
Maintenance of equipment col 183,362.61 | 206,206.09 206,870.11 \ 169,287.60 135,140.14 
Conduc ting ti tation oa 575,775.94 569,899.50 560,239.25 479,478.44 350,447.90 
Genera! expenses 106,877.34 111,665.95 105,476.86 81,973.27 66,173.70 
Antilla termi 36,158.57 ___ 48,087,92 12,395.69 s 
Total $1,207,(76.31 |  $1,318,180.36 $1,294,955.33 $1,056,555.91 $733,635.16 
Ratio of Oper Expenses to Gross Earnings 55.95% | 64.63% 66.20%, 65.26%, 71.28" 
Net Earnings $950,088.81 $658,354.10 $562,525.84 $295,623.37 


Other Income 


Gross Income. 
Deduction from Income 


Net Income 


Debt 


Interest on Funded 


Nore.—The figures above shown for Maintenance of Way and Structures include the following extraordinary expenses not pertaining to the particular y e€&?5 | 
| - 


Copies cf the full Report can be had at the office of Mr Robert Fleming, 8 Crosby square, B.C, 


$721,287.59 


365,853,354 
$355,424.25 


$950,088.81 


$721,287.59 | 

ad 399.290 26 
$550,798.55 

| 


1909 
$96,000.00 


1908 
$156,093.24 


$658,354.10 
325,930.01 


$332,424.09 


$ 295,62 3 37 


| 
| 
| 


$562,525.84 
___ 274,665.28 
$287,860.56 $37,448.37 


1905 
$115,982.38 $20,154.56 
H. W. SNYDER, Auditor. 


$157,738.46 





Banks, &r.—Continued. 


fPHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London, | 


—_— | 


Paid-up Capital.............. ---- £1,600,000 

NE «oni ncate ncnke ecu 1 660,000 

Reserve Liability of P: oprietors Cone 
under the Charter .......... 1,600,000 


Letters of Credit and Drafts issued on any of | 


the numerous branches of the Bank thr 
Australia and New Zealand, Bills sueieiel ne 
sent for collection, Telegraphic Transfers made 
Deposits received in London at interest for fixed 
periods on terms which may be ascerta’ned on 
application. 


R. W. JEANS, Manager. 


|THE MERCANTILE BANK 


| 
| 


OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C, 


| 


THE WESTERN | 
AUSTRALIAN BANK. 


Capital Authorised.............. £1,500,000 } Established 1841. 
nese ec picenvapeeneeds . 2,500 | a 
PE EE cncicvthareransians 250,000 | 000 
Bankers—Bank of England; London Joint Stock Authorised Gapital .. £250, afi 
i (25,000 Shares of £10 each) 
Bank (Limited). id £175,000 O 0 
Branches and Agencies in INDIA, CEYLON, | P@!¢-up Capital. ' 
STRAITS SETTLEMENTS, CHINA and JAPAN. | gg (17,500 Shares of £10each) |. 4a 9 © 
The Bank buys and sells Bills of Exchange, issues | eserve Fund. .. *  g1 2'507 0 (0 
Letters of Credit and Circular Notes, and transacts | Reserved Profits ; 
Banking and Agency business in connection with | Reserve Liability of Shareholders; 
the East, on terms to be had on application. £175,000. : 
_ Deposits received for fixed periods on the follow- | Drafts issued, Remittances cabled, Bills negotl 
ing terms :— | ated or collected, Deposits received for fixed periods 
One, two, or three years, 4 per cent. ; | at rates to be ascertained on application, and all 
other rates on application, | banking and exchange business connected with 
and on Current Accounts interest is allowed at | Western Australia conducted through the Londos 
2 per cent. per annum on the minimum monthly | Agents, The Bank of Adelaide, 11 Leadenhal 
balances, provided they do not fall below £200. | street, E.C, 
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| £478,313 14 
| $79,295 11s 
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| the loan ov 
} Limited, h 
\ sold _— 
\\ repay this: 
| had n 
\\ only be ref 
| The yea 
| and your D 
| undevelope 
| for shares 
| menta, the 
| the Crown 
| additional 
Since th 
| character | 


| 


| 








i} Dr. 

|| To Direct 

i}  nesbur 
other 

| , Balan 

priatic 





| To Divid 
| thd 
| Interim 

| | Balance 
| 


}| Autl Orise 
Novem| 
Of whic 

Capital Is 

|| Reserve } 

|| Sundry C 

it Interim I 
| Profit Ap 


Continge: 
on Inve 


H We hs 
| Johanne: 
them cor 


| Johan: 














——— —- 
October 2, 1909.]_ THE ECONOMIST. 


| 





Johannesburg Consolidated Investment 
Company, Limited. 


ee Y 


ROHN Mane sensei 


Reet nee ner etn ean ee Oe ee nee 


(Registered in the Transvaal.) 





REPORT OF DIRECTORS. | 
| To be submitted to the Shareholders at a Meeting to be held in the Board Room, Johannesburg 
Consolidated Investment Company, Limited, Consolidated Building, Fox Street, Johannes-. 


Saori! 


burg, on Tuesday, the 2nd day of November, 1909, at 11 a.m. | 


oer, (ae Oe men ae nee’ 





nee ome RT 
eee een 


mining interests on the Witwatersrand and materially enlarge the secon: 
operations. 3 

The Group of Gold Mines with which the Company is associated have, during 
the year produced in the aggregate gold to the value of £2,274,601, and have 
distributed dividends amounting to a total of £680,146. It is sat 
record a further substantial reduction in working costs: and sp 
the Mines are working on a solid and satisfactory basis. : 

In addition to the Mines actually producing gold, two important 
in which the Compuny is largely interested have been taken in hand, 
finances placed upon a sound footing, viz.: The Van Ryn Deep and Rand- 
fontein Deep. Both these Mines cover a large area of valuable reef-beari 
ground, and on both of them shafts are being sunk with all possib! 
each case, arrangements have been made for the provision of the fun 
mated to be required in order to bring the respective Mines to the producing 
stage. The sole technical control of both these Mines has passed to the 
Engineering Department of this Company in Johannesburg. 

The Directors are pleased to report that the returns from the Carlton Hotel, 
Johannesburg, have, during the past few months, shown improvement. 
Every effort is being made by those responsible for the management to make 
the Hotel a commercial success, and it is hoped that their action 
open through a long and trying period of depression will prove t 
fully justified. 

It is with deep regret that the Directors record the loss they have 
by the death of their late colleague, Mr Henry Barnato, which took place last 
November. Mr H. Barnato was one of the Permanent Directors, 1] 


} 

; 

| 

| 

| 

he Directors of the Johannesburg Consolidated Investment Company, | 
T cs beg to submit herewith the Balance Sheet and Profit and Loss 

|| Limited, Company for the year ended 30th June, 1909. 


| secount of the : ; 
: ations of the Company during the year have resulted in a profit of 


eee ite. od. The balance brought forward from last year's Accounts was 
5 395 Js. 8d., making a total available profit balance of £557,609 6s. 5d. 
19, s. 


An interim dividend of 10 per cent. in respect of the current year was 
aceon on the 21st June, which absorbs the sum of £395,000, leaving 

#182 609 6s. 5d. to be carried forward to the next account. 

| 7 -_ 


Stactory to } 


aking generally, 


properties | 
ind their 


provisions of the Articles of Association, the declaration of | 
the Board of Directors is limited to interim dividends. This 
n found to be exceedingly inconvenient in practice, and 


| Under the 
| dividends by 
| \imitation has bee 


ng 
In 


is esti- 


; 
@ spee 
peed. 


tions of the Articles in this and other respects will be proposed 


~ortai a 

| corte cin! Meeting of Shareholders convened for that purpose, of which due 

notice has been given. 
The Directors have made no departure from their usual practice of taking | 

| Stock and Shareholdings and Mining and Real Estate assets into the Accounts 

at pook figures. The current value of these assets exceeds the amount at 

which they stand in the balance sheet by an enormous sum, which constitutes 


y 


see mariemeranes Soh EE ASRS epee ee , 


| 








in keeping it 


a very large inner reserve in the Company’s favor, in addition to the Reserve b 
» have been 


Fund of £250,000 which appears in the Accounts. 

The financial position of the Company is the strongest ever presented to 
the Shareholders, the liquid cash assets alone exceeding the liabilities by the 
sum of £933,184 3s. 7d. 


sus ained 


and had 


During the year covered by the Accounts now presented, the adjustment of 
| the loan owing to the Company by the Langlaagte Royal Gold Mining Company, 
Limited, has been arranged. The property of the latter company has been 
| oldon terms which, after providing for its Shareholders, have enabled it to 
\ repay this Company a substantial sum in settlement of its debt. This transac- 
\\ on had not been completed at the 30th June, and the figures will therefore 
|| only be reflected in next year’s Accounts. 
| The year under review has been one of great activity in the Witwatersrand 
| sod your Directors have been able to dispose of a considerable amount of its 


been associated with the Company from its inception. 

The surviving Permanent Directors have appointed Mr A. fh. St 
be a Permanent Director in the place of Mr H. Barnato. 

The Directors further regret having to record the death of their colleague, | 
Mr E. B Gardiner, M.A., which followed very shortly after he had resigned his | 
seat on the Board owing to ill health. Mr Gardiner joined the Directorate in 
1902, and rendered the Company very valuable services. 

In terms of the Articles of Association, four of the Directors, viz. - 
Emrys Evans, C.M.G., Mr J. Friedlander, Mr Isaac Lewis, and 


phenson to 


Mr J. | 


Sree i ah pene at hen Bt 4 


| 


' 
| undeveloped claim holdings on very satisfactory terms, principally in exchange y' — ao : ’ , ris, | | 
| jor shares in adjoining Gold Mining Companies. As a result of these arrange- Purcell, K.C.B., retire by rotation, and offer themselves for re-electic ; 
| ments, the Company has acquired important holdings in such Companies as | Messrs J. P. O'Reilly and Henry Hains, the Auditors «f the Company in 

i 
' 


Sir John 


| the Crown Mines, Consolidated Main Reef, Main Reef West, and a large | Johannesburg, and Messrs Chatteris, Nichols & Co., the Auditors in London, 
| additional interest in the Consolidated Langlaagte Mines. | retire from office and offer themselves for re-election.—By Order of the Board, 
| Since the closing of the Accounts further satisfactory basiness of this | 
| character has been negotiated which will considerably extend the Company’s | 
| 

Ye 
| 


{| PROFIT AND LOSS ACCOUNT, for the Year ended 39th June, 1909. 


THOMAS HON EY, London Sec retary. 
London: 30th September, 1909. 














1} Dr. ge te] Cr. £ sa 
|| To Directors’ Fees, Salaries, Office and other Expenses, Johan- | By Profits realised on Stocks and Shares, Dividends, Commis- . ; 
| nesburg, London and Paris, less amounts received from sions and Sundry Receipts, less amounts written off 511.063 4 2 
other Companies ee a s ee ts as “ 
|| ,, Balance, being realised profit for the year carried to Appro- 
priation Account - we ee ee oe ei -» 478,313 14 9 | 


£511,053 4 2 








} 
| 
a | 
32,749 9 5 | 
| 
| 


PROFITS APPROPRIATION ACCOUNT. 




















| 
| £ sd j Zs én 
} To Dividend No. 11 of 5% to Shareholders registered at By Balance of Profit and Loss Account at 30th June, 1908 .. 276,795 11 8 | 
|| 3th June, 1908 .. a Pe he of es al .. 197,500 0 0 Do., at 30th June, 1909 .. ea — ‘a a $78.313 14 9} 
|| Interim Dividend of 10%, declared 21st June, 1909 395,000 0 O ii 
|| Balance carried to Balance Sheet .. ee a we 162,609 6 5 
£755,109 6 5 £755,109 6 5 | 
| | 
BALANCE-SHEET as at 30th June, 1929. | 
} CAPITAL AND LIABILITIES. Sead ASSETS. ana 
Authorised Capital (under Resolution of 23rd Investments in Stocks and Shares ene eae £2,576.591 12 10 
November, 1905) .. re in ee .. £4,500,000 0 0 Mining Loans and Mining Investments aa ee “a . 3*7,43 18 8 
Of which £4,345,000 is Registered Capital. Real Estate and Buildings es «x se ee és «+ 774,556 13 1 
|| Capital Issued a a in had en ‘a ee .. £3,950,000 0 O | Cash Advances and Mortzages .. T Pele ea . 78.840 1 6 
|| Reserve Fund . 250,000 0 O Loans at Short Cali on Market Securities £1,152, 756 29 
|| Sundry Creditors “ ee s a + ‘ oe 706,505 9 2 Sundry Debtors and Dividends Accrued 263,621 7 7 
|| Interim Dividend of 10 per cent. declared 2lst June... 39°00 0 O | Deposits with Bankers .. . 200,000 0 0 
| Profit Appropriation Account—Balance as 162,609 6 5 | Cash at Bankers and in Hand 17,302 2 5 en 
‘onti eee —— 15659,689 12 9 | 
Contingent Luiabilities—Unealled Capital ffic i > 7,199 16 9]} 
|| onlnvestments,&c. .. s,s. ss ~—-£261,286.14 8 Pee ee eile’ 
—__—_———— | aS a 1} 
£5,064.118 16 _7 £5,464,114 15 7 || 
——= | 
noone — anne Sit seule cee 
8. B. JORL, Chairman,) pirectors, THOMAS HONEY, Secretary, 1 
' 


A. R. STEPHENSON, 

We have audited the accounts of the London Office of the Company and find | | 
them correct, and they and the audited accounts of the Johannesburg Office are | 

properly incorporated in the above Balance-sheet and Profit and Loss Account. | 

We have also verified the Securities in London. 

CHATTERIS, NICHOLS & CO., Chartered Accountants, | 

Auditors. } 

London, E.C., 25th August, 1909. 1} 


_ have examined the accounts of the Johannesburg Office of the 
theatmesburg Consolidated Investment Company, Limited, and have found 
mM correct. We have also verified the Securities in South Africa. 


J. P. O'REILLY, 
HENRY HAINS, 


Incorporated Accountants- 


} Auditors. 


| Johannesburg, 9th July, 1909. 
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READING COMPANY. 


; increase ¢ 


TWELFTH ANNUAL REPORT— 
FOR THE FISCAL YEAR ENDED JUNE 30, 1909. 108 
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10,574,31 
= 

. - > s 4.73 pe 

ReaDinc Company, GENERAL OFFICE, PHILADELPHIA : October 11, 1909. “Morcha 

To the Stockholders of Reading Company ; mt 
The Board of Directors submit their Report for the fiscal year ended June 30, 1909, of Reading Company, The Philadelphia ang 313,502,92 
Reading Railway Company, and the Philadelphia and Reading Coal and Iron Company. || ‘The nut 
Net result of the business of the three Companies for the past fiscal year and comparison with previous year :— a5 182.4 

jj ’ 
1908-9. 1907-8. || The cor 
Philadelphia and Reading Railway Company: aka. toa, an 
re ce ce ee | $40,267,261 47 | $42,664,595 34 || compared 
Operating Expense val . 25.825,678 53 | "25,458.296 06 ae 
Net Earnings... .. ‘ os] 16,441,082 94 | 17,206,299 23° | prineipall 
Additions and Betterments . . ‘| atin 7. | 937,659 64 ] of curs of 
¥ 16,268,659 64 Railro 
Fixed Charges and Taxcs a ae en ee 10,076,314 95 | 9,923,000 2] I] to the one 
a ; {| cars by 
Surplus .. - oS oe oe oe ee oe ee | | $4,559,545 83 86,345,639 43 i aay ag 
|| however, 
The Philadelphia & Reading Coal & Iron Company || and was di 
; Receipts .. Se ee en ae le ae ee ale 34,792,694 46 38,014,420 61 |} accounting 
Expenses os 352,045.868 76 | 34,304,802 72 | | very lange 
Net Earnings .. oe on oe ee 2,746,825 70 3,709,617 89 | reduction | 
New Work at Collieries .. ee oe oe $1,172,204 79 | $1,286,010 65 7 | Ag to the 
Interest on Debt to Reading Co. sp ee 935,003 19 | 1,584,485 40 | sated, 0 
Depletion of Lands Fund o« oe ° 465,767 59 | 2,572,975 57 | 514,349 90 3,384 845 95 was . 7 
—"T75,850 13 | ~~ 324,771 94 1 We tte pra 
Fixed Charges and Taxes wi ee -~ a ow “) 106,876 42 | 117248 17 | | operation 
Surplus .. “> oe ee oe ee ee ee o| ———_—_—————— || oo iment, 
Reading Company : | aes 207,523 77 || oom thee 
Income - os és oe oe oe ee se aol | On the | 
Expenses - | 9,076,153 36 | 1,592,333 61 | '| fiscal year 
Net Earnings .. ot eel ; 35,972 87 97,190 31 | || the busine: 
Fixed Charges and Taxe +! 9,042,180 49 "7,495,143 30 | | adverse circ 
Surplus .. - __ 4,626,785 30 | _ 4,415,395 19 4,599,553 64 | 2,895,589 66 1 


Surplus of Three Companies 























































~ | $9,041,914 73 











~ 89,948,752 
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The gross receipts of the Railway Company decreased $2,397,333.87. The Dividend on Common Stock, The sun 
operating expenses decreased $1,632,617.53. February 1,1909_ .. -. 1,400,000 00 \\ for Addit 
The gross receipts of the Coal and Iron Company decreased $3,221,726.15 General Mtge. Sinking Fund 472,669 24 i| or ae 
during the past fiscal year as compared with the previous fiscal year, and the a 6,072,669 24 || Additions 
expenses decreased $2,/58,933.96, a net decrease of $962,792.19. The payments | $17,612,171 89 DR sea 
on acconnt of new work at collieries, interest on debt and depletion of lands | PHILADELPHIA AND READING RalIL- \ L0OWS . 
fund decreased $811,870.38. The decrease was $10,371.75 in the fixed charges | way Company, June 30,1908 $10,162,066 44 \\ Richt of wa 
and taxes. The surplus for the year was $66,973.71 as against $207,523.77 for | Less: Dividend paid }) 8 Zo 
the previous year, a net decrease of $140,550.06. | Nov. 19, 1908 .. $2,000,000 00 | Grade revisi 
The gross receipts of Reading Company increased $1,483,819.75. There was | Dividend paid {| and und 
an increase of $27,231.66 in fixed charges and taxes, leaving an increase in | March 23,1903 2,000,000 00 F) mination 
} surplus ever the previous fiscal year of $1,519,805.53. 5 Dividend paid | Bridges, tres 
The net increase of the fixed charges and taxes of the three companies for May 28, 1909 .. 1,000,000 00 | we 
the year ended June 30, 1909, as compared with the year ended June 530, 1908, ——_——— 5,000,000 00 } Additional 1 
; was $53,594.84, as follows: re 5,162,066 44 {| Sidings and | 
¥ PS eee A at ari Year ended June 30, 1909 ee 4,559,545 83 | Terminal yay 
| June 30, 1909. | June 30, 1908. | Increage. Tue PHILADELPHIA AND READING ae isucteching 
: sahiininianiinbicinanininis } CoaL axpd_ Iron Company, | —s -_ 
F . a se June 3C, 1908 oe os 1,395,962 29 | Shops, engin 
; Fixed charges and taxes, Phila. | Year ended June 30, 1909 66,973 71 | Water and fi 
/ deiphia & Reading Railway ee 1,462,936 00 | Pw 
‘ ‘ Company, i" a ote ora snl $10,076,314.93 | $9,923,000.21 $153,314.72 | es i on — 
f e Philadelphia & Reading ¢ q | || Dock and wh 
: Coal and Iron Company ..| 106,876.42 117,248.17 |Dec. 10,371.75 | Tots! Surplus June 30, 1909 > eee $28,796,720 16 | || Electric ligh 
Reading Company |  4,626,785.30 4,599,553.64 | 27,231.66 The total surplus, June 30, 1909, of $28,796,720.16 shows an increase of | Miscolleneot 
onal ——— | $2,969,245.49 over that of June 30, 1908, as follows :— 5 eae 
; 314,809,976.65 | $14,639,802.02 | $170,174.63 | Total surplus, June 30, 1908 a i $25,827,474.67 
Less income of Reading | Less Dividends and Sinking Fund paid during 
Company included in fixed fiscal year ended June 30,1909 .... 6,072,669.24 l! Incladed in 
charges of Philadelphia & | | | aaa | cost of the r 
Reading Railway Company.. 4,327,476.78 |  4,190,896.99 | 136,579.79 | $19,754,805.43 ‘ion with the 
nenneinineestnnenian Sy nae Add total Surplus of three Companies for year town Railros 
$10,482,499.87 | $10,448,905.03 | $33,594.84 | ended June 30, 1909 ee ee ee oe 9,041,914.73 | tthe cost of x 
ania eaten | | with the ele 
The accumulated surpluses of the three Companies, June 30, 1909, were as | $28,796,720.16 | | Nearly all o 
follows: | _Inconnection with the above surplus, the Board of Directors, on June 16 |! Philadephia, 
Reaping Company, June 30, 1908 $14,269,445 94 1909, took the following action : i} 2 these ex] 
Year ended June 30, 1909 (in- On the First Preferred Stock, a dividend of two per cent. was declared, Col — ~ 
cluding $5,000,000.00 dividends | payable September 10, 1909, and a sum of $560,000 was set apart to make 1008-8 ? 
; aid by Philadelphia and | provision for another dividend on the First Preterred Stock of two per cent., eee = -< 
s eading Railway Company).. 9,415,395 19 | to be paid March 10, 1910. a ] 
j et a $23,684,841 13 | As to the Second Preferred Stock, the sum of $1,680,000 was set apart to make be = 
Less : Dividend on First Pref. provision for a dividend of two per cent., to be paid on November 40, 1909, and |} | enon Bas § 
Stock, Sept. 10, 1908 . $5€0,000 00 for another dividend of two per cent., to be paid on May 10, 19:0, upon the || In additior 
Dividend on First Pref. Second Preferred Stock. {| Stade croseir 
Stock, March 10, 1909 - 560,000 00 On the Common Stock, a dividend of two per cent. was declared payable points on the 
Dividend on Second Pref. August 2, 1909. expenditures 
Stock, Nov. 10, 1908. . ks 840,000 00 The expenditures for additions and betterments by the Philadelphia and Deducting 
Dividend on Second Pref, | Reading Railway Company to the amount of $1,805,722.18 and the cost of the during the pa 
Stock, May 10, 1909 .. —. 840.000 00 | new work atcollieries and the payment into the Depletion of Lands Fund o Philadelphia, 
Dividend on Common Stock, | The Philadelphia and Reading Coal and lron Company have been charged to Richmond B; 
August 1, 1908 1,400,000 00 | the expenses of the respective Companies. nents, leaves 
the past fiscal! 
. PHILADELPHIA AND READING RAILWAY COMPANY. KOs, and 81,8 
2 The receipts of the Railway Company from the several classes of business for the last seven years (the period in each case being the twelve months ending The bulk o 
June 30) were »s follows : bad been pre 
eae areata petit stints cia hate atest saae incinhshn maniac cesinsbitliaiealiliineeai —_—— anny 
a Year ended June 30. anne 
|__ 1908-1903. | _—_:1907-1908. 1906-1907. 1905-1906. 1904-1905. 1905-1904. ae utof conditi 
Coal Revenue .- | $17,698,227 06 | $18,577,272 11 | $18,730,189 63 | $17,198,247 07 | $17,163,351 47 $15,921,800 00 | $15,154,624 8 ioe fisca 
; Merchandise Revenue 13,546,726 95 13,502,925 96 16,560,169 92 15,220,440 96 13,036,535 55 11,952,640 14 12,564,295 31 the ~ Rich 
: Passenger Revenue... | 6,182,421 45 6,211,933 58 6,399,172 94 6,216,316 25 5,717,399 37 5,516,669 39 | 5,235,897 2 me Reading 
Excess Baggage Revenue. . ‘ i ee 27,936 O01 25,520 79 | rarrent calen 
Express Revenue .. oe a Pa ae 559,873 98 607,407 69 | The numbe' 
Milk Revenue (on passenger trains) 2 0 629 70 213,286 68 | the various li 
Other Passenger Train Revenue 86,394 74 | 87.414 76 | | Aoout equal t 
Switching Revenue .. ‘ - 257,313 94 | 208,145 05 - 1,066,208 54 | 902,241 36 | 796,458 53 760,355 31 | 654,884 18 | % the Compal 
Special Service Train Revenue .. a8 35,043 55 | 10,429 55 deducted frox 
Misce:laneous Transportation Revenue ‘ 51,222 40 | 1,123 98 | ! Material in 
Revenue from Operations Other than Trans- sandoned tr 
portation ..  . es « | “Re |. eee wa limited e 
BE Seeks eb? ee er 6a eS) O88 118,511 61 | — 127,201 32 120,537 44 | 120,795 11 | 118,324 $9 119,024 51 | 118,824 % In addition 
Other Income. . ee Be ee lee . 770,715 52 | 1,762,057 32 Pee ' Spenses, oth 
TotalP.andR.Ry. | $39,830,999 17 | $41,640,939 24° | $42,676.278 47 839,658,040 75 «836,832,069 91 "| SABO S| $31,708.525 7 failway Com 
Outside Operations, Net Earnings 436,312 30 | 1,023,656 10 852 657 97 905,683 83 663,648 97 | 688,906 51 | 721.267 S_ ae amount 
I Total ss sts v=» | $40,267,261 47 | 42,664,505 $4 | $45,528,936 44 | $40,563,724 58 | $37,495,718 ww | $34,939,395 86 | 852429791 B ran ta, 
a a —=—Z—As—<$<Z—V—a=FE—__——— 
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‘October 2, 1909. 


ipts of the Railway Company show a decrease of $2,397,335.87 

The gross Tecthy those of the previous year, and the surplus for the yeaT 

as coma el 786,093.60. The payments on account of fixed charges and taxe® 

deorese 3,314.72 greater than during the previous year, and there was an 
were $1 of $868,062.54 in the amount paid for additions and betterments. 


= details of the accounts will be found in the Comptroller’s report. 


- snnage of anthracite coal carried decreased from 153,537,464.02 tons in 
The tonnage 5,839.18 tons in 1908-1909, a loss of 1,950,624.04 tons, or 14.41 per 
1901-1908 5 the tonnage of bituminous coal decreased from 10.816,439.11 tons to 
cent, 4 09 tons, a loss of 242,125.02 tons, or 2.24 per cent. The revenue from 
10,57 ic decreased from $18,577,272.11 to $17,698,227.06, a loss of $879,045.05 
or 4.73 per cent. 9 
handise traffic decreased from 19,249,682 tons to 18,452,888 tons, a loss of 
Mere tons, or 4.14 per cent., and the revenue therefrom increased from 
be 905 96 to $13,546,726.95, @ gain of $43,800.99 or .32 per cent. 

$l wumber of passengers increased from 23,948,164 to 24,878,186, a gain of 
The " 3,88 per cent., and the passenger revenue decreased from $6,211,933.58 
ne 421.45, a loss of $29,512.13, or .47 per cent. 

- omparative loss of revenue, amounting t » $879,045 05 from the trans- 
wn te of anthracite and bituminous coal during the past fiscal year was 
tation ¢ resulted from the decreased production of coal in 19089 as 

actual, a with 1907-8, due to the general depression of business throughout the 

|} compa The comparative reduction of other income from $1,762,057.32 to 

CS 52 a loss of $991,341.80, sh wn in the above statement, resulted 

| S77! ally from the fact that owing to the depression of business the number 
pone" srated by this Company, which were in use upon the lines of other 

of cars Companies, was very xreatly reduced during the past fiscal year, and 

Rare rth ry fact that the rate received by this Company for the use of such 

to - » other Railroad Companies was reduced from 50 cents to 25 cents per 

ng April 1, 1908. The balance of the comparative loss of revenue, 
day ~ being that from outside operations, was more apparent than real, 
bor wes an¢ to the changes that were made during the year in the system of 

= cating prescribed by the Interstate Commerce Commission, and was, to a 

very large extent, offset, under the same system of accounting, by a comparative 

reduction of expenses. . 
4s to the efficiency and economy of the operations of the Company. it can be 

|| stated, as to the efficiency, that, while no new work of any great importance 
\8 undertaken during the past year, no work that was necessary to keep the 
= rty toa high standard of efficiency, both for its permanent welfare and 
te practical operation, was spared or postponed; and, as to e.onomy of 
operation the actual operating expenses, including the cost to replace rolling 
equipment, hereinafter referred to, were, during the past year, reduced in 
shout the same ratio as were the gross receipts. 

On the whole, the results of the operations of the Company for the past 
fiscal year are very satisfactory considering the condition during the year of 
the business of the country, and they show a stability of revenue under 

ircumstances that is very encouraging. 


|| adverse ci 
ADDITIONS AND BETTERMENTS. 


‘| Thesum of $1,805,722.18 was expended during the past fiscal year 
for Additions and Betterments and charged to expenses. The 
| additions and Betterments covered by this expenditure were as 








\\ follows ; 

\\ Right of way, station grounds and Real Estate .. ee os $69,979.53 

|| Grde revision, widening cuts and fills and improvement of ove 
| gndunder grade crossings .. “s ae “ a a 2,219.4, 
Fl mination of grade crossings, we we as we we 1,510,324.7¢ 
Bridges, trestles and culverts... os ee ee ‘is ee 61,191.00 
| Additional main tracks .. ‘4 ea ee ig is a 780.63 
|| Sidings and spur tracks (less salvage from abandoned tracks), 21,240.28 
|| Terminal yards de as we ra 37,691.25 
|| Interlocking, block and other signal apparatus 21,496.57 
|| Station buildings and fixtures .. ae “e ee or 1,742.68 
|| Shops, engine houses and turntables .. os es is ae 3,574.5} 
|| Water and fuel stations ae ‘a os . ‘ wv 14,290.23 
|| Grain elevators and storage warehouses ee es ee ee 31,492.69 
|| Dock and wharf property .. “ oe ea ae aa ae 21,529.17 
H lectrie light and power plants .. + ei on sa ‘ia 1,100 00 
|| Miscellaneous te ee ae 7,069.45 
$1,805,722.18 


| 
| Included in these expenditures were $1,398,154.88, which were applied to the 
| costof the real estate acquired and the work done to June 530, 1909, in connec- 
| ion with the elevation of tracks of the Philadelphia, Germantown and Norris- 
town Railroad Company in Philadelphia, and $66,304.40, which were applied to 
|| tthe cost of real estate acquired and work done to June 30, 1909, in connection 
| with the elevation of the tracks on the Richmond Branch, Philadelphia. 
| Nearly all of the real estate needed for the elevation of the tracks of the 
| Philadephia, Germantown and Norristown Railroad Company has been acquired 
by these expenditures, and a considerable portion of the construction work 
has been completed; in fact, one track of tne elevated railroad between 
Columbia avenue and Huntingdon street was putin service on January 25, 
| 198, and a second track betwen the same points was placed in service on 
| January 20, 1909, and the work upon the whole line is progressing as rapidly 
as possible. No construction work upon the elevation of the Richmond 
Braueh has yet been done, 


| In addition to the expenditure for the elevation of tracks and avoidance of 
|, stade crossings in Philadelphia, other work of similar character at various 

points on the line was done. costing $45,865.48, bringing the aggregate of such 
', expenditures to $1 510,324.76. 

Deducting the amount of $1,4€4,459.28, the aggregate of the expenditures 
during the past fiscal year in connection with the elevation of the tracks of the 
Philadelphia, Germantown and Norristown Railroad Company and on the 
Richmond Branch, from the total expenditure for betterments and improve- 
ments, leaves but $541,262.90 spent for other additions and betterments during 
the past fiscal year, as compared with $937,659.64 for the year ended June 530, 
1:0‘, and $1,847,953.64 in the year ended June 30, 1907. 

The bulk of this sum of $341,262.90 was used to complete the work which 
bad been previously undertaken and which has been referred to in previous 


‘anual reports, including a pne» matic grain drier and cooler built in connection | 


with the grain elevator at Port Richmond for the treatment of grain arriving 
tof condition. The only new work of any moment that was started during 
the past fiscal year was the erection of an enlarged and modern plant on Pier 
14, Port Richmond, for the unloading of import iron ore destined to points in 
we Reading territory. This plant is expected to be completed during the 
corrent calendar year, 


The number of sidings constructed during the past year for industries along | i 
| on Pennsyiv-nia averue and which has been capitalised by the issue of an 


the various lines of the railroad and for the purposes of the Company was 
‘out equal to the number usually constructed every year, and the cost thereof 
the Company aggregated $44,802.69; but in the acconnts there has been 
deducted from this amount the salvage $23,562.41, obtained from the sale of 
material in tracks which were abandoned during the year, although the 
wandon-d tracks eonsisted principally of crossings, switches, etc., and only 
ba limited extent of industrial sidings. 


jtbenses, other improvements were made by the Philadelphia and Reading 
lway Company costing $40,551.94, which were charged to capital account. 


amount paid for sgn eromente and capitatised in the year ended | 
1. 


June 30, 1998, was $259,411. 
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MILEAGE OF RAILROADS. 


In order to conform to the rules prescribed by the Interstate 
Commission regarding reports of mileage, a measurement has 
tracks forming connections with leased, ete., railroads, and 
statements included in this report which have been prep red 


Commerce 
been made of 
in the mileage 
in consequence 


| of such measurements, the mil 

suc rem . the mileage of these connections. which heretofore had 
been included in the length of the connecting reads. has been classified as 
sidings of the Philadelphia and Reading Railway. and the mileage of roads over 


which the Company has trackage rights is shown. This explanation is made 
———— for i cm 2 a discrepancy which a comparison of the mileage 
8 ments in this annual report and in the annual re f t 

ris of revious y 
would reveal. ™ atic ci 


INSURANCE FUND. 


The balance to the credit of this fund June 30, 





1908, was .. oe we 7 a =e $1,051,195.83 
During the past fiscal year the income from 
investments in the fund amounted to a 45,577.79 
Total .. .. .. $1,096,773.62 
From which payments were made for pre- 
miums on insurance carried in outside com- 
panies and for losses from fire or marine 
disaster .. ~ on on aa es 47,932.01 
Balance to credit of fund June 30, 1909.. ‘ $1,048,241.61 


This balance consists of securities valued at $978,590.75, and cash amounting 
to $70,250.86, which is ou deposit separate and apart from the other funds of 
the Company. 

The income from the investments in the Insurance Fund was within 
$2,354.22 of being sufficient to meet the payments for premiums on insurance 
carried in regular insurance companies and for losses from fire and marine 
disasters, as shown in the foregoing statement; and as the balance to the 
credit of the fund was largely in excess of the $1,000,000 capita! originally 
provided, the total amount of such payments was deducted from the cash in 
the Insurance Fund. 


EQUIPMENT RENEWALS. 


The obligation of the Railway Company contained in the leases under which 
it holds all of the equipment, to keep the same in good order and repair and 
to make replacements of such as may become unfit for use, or which may be 
destroyed, has been complied with during the past fiscal year in every respect. 
The cost of this work has been included in the general operating expenses of 
the Company under the head of Maintenance of Equipment. 


PENSION SYSTEM. 


The sum of $65,094.61 was paid out in pensions for the fiscal year ended 
June 30, 1909, under the pension system. 
The number of pensioners oa the rojl on June 30, 1909, was as follows :— 


Under resolution of December 11, 1901 (fifty-year service 


employees). . . cal wa ad as i ‘ 15 
Employees seventy years of age, and thirty or more years 
in service wa a ¥ * a a -- 363 
Employees sixty-five to sixty-nine years of age, and thirty 
or more years in service we es ee si as 
Incapacitated employees .. é< ea - ss .<- 
209 


The number of pensioners who died from July 1, 1908, to June 30, 1909, was 28. 

In addition to the amount paid out in pensions, the sum of $29,380.12 was 
contributed by the Philadeiphia and Reading Railway Company towards the 
support and maintenance of the Philadelphia and Reading Reiief Association, 
the membership of which is composed of employees of the Reading System. 


PASSENGER FARES. 


The suit, referred to in the previous annual report, which was instituted by 
this Company against the City of Philadelphia, No. 935, June Term, 1907, in 
the Court of Common Pleas No. 4, to test, as applicabl+ to the Philadelphia 
aud Reading Railway Company, the constitutionality of the Act of the Legis- 
lature of Pennsylvania, approved April 5, 1907, prohibiting Railroad Companies 
from demandi: g or receiving more than two cents fare per mile, was decided 
in favour of the Company, on June 25, 1:09, in an opinion by Judge Robert N. 
Willson, President Judge, of which the following is the conclusion : 


“That it is the judgment of the Court that the Act of April 5, 1907, 
previously referred to, is unconstitutional and void, and that the said Act 
and its enforcement are and will be contrary to and in violation of the 
Constitution of the United States, and that the defendant, the County of 
Philadelphia, shall be perpetually enjoined from demanding from the 
plaintiff or bringing avy suit or suits against it tor the recovery of any 
penalty or penalties imposed by the said Act in case the plaintiff shall not 
comply with the provisions and terms thereof on and after the date of the 
filing of these findings.”’ 


Upon the filing of this decision, the announcement was made by the Com- 
pany that on July 1, 1909, the passenger fares would be restored practically to 
the basis in effect prior to October 1, 1907, the date upon which the Act referred 
to became effective. The result, therefore, of this legislation was that the 
Company was obliged to conduct an expensive litigation, and was compelled to 
operate its passenger business during the whole of the fiscal year ended June 3, 
1909, and for the nine months previous thereto, at rates that were lower, 
according to the evidence submitted to the Court, than the service justified, 
and that were less than the Court decided the Company was legally entitled to 


charge. 
RENTALS OF LEASED LINES. 


The rentals of leased lines for the past fiscal year show an increase of 
$23,017.48 over those of the previous fiscal year. ‘The circumstances that 
produced this aggregate increase of rentals affected nearly all of the leased 
lines, and are not of sufficient importance to require special comment. 


FUNDED INDEBTEDNESS OF THE PHILADELPHIA 
AND READING RAILWAY COMPANY. 
The funded indebtedness of this Compa y was increased $68,428.13 during 


the past year, arising from @ decrewe of $3,571.87 in mortgages and ground 
rents, and a: increase of $72,000 on account of the Philadelpha Sabway, 


| This 872,000 represents the interest which has been paid during the year on 


the loan issued by the City of Philade phia for the con-truction of the Subway 


ountof Philadelphia and Reading Railway Company Subway Mort- 
under the mortgage dated February 1, 1907, which mortgage 
was explained ina previous annual report. The additiona! amount of $150,000 
Philauvelphia and Reading Railway Company Subway Mortgage loan bonds, 
which appears upon the balance shee’, was issued during the past year under 


equal am 


| the said mortgage, to represent the $150,000 instalment of the principal ot 


In addition to the improvements above referred to, which were charged to | said loan which mature during the year and paid, and which was, therefore, 


i ac ia Sul ; shown in the balance 
deducted from the City of Philade!phia Subway Loan, as show 
meek These $150,000 Philadeiphia and Reading Raiiway Company Subway 
Mortgage loan bonds are, together with those previous:y issued, aggregating 


$682,000, in the treasury of the Company. 
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I 
OCEAN BUSINESS. 


The following statement shows the number of tons of merchandise, 
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whether to foreign or domestic ports, during the past six years: 





Year ended June W. | 1908-1909. 
Merchandise—tons 2,000 Ib. oe < =F a oi va ne 
Anthracite Coal—tons 2,240 1b. .. er “ a v .-| 1,956, a0 
Bituminous Coal—tons 2,240 Ib. .. sa ik = oi ; | 1,955,884. 






and Reading Railway: 





During the same years there were shipments as follows from Port Richmond to rail points, mostly on the line of the Philadelphia 


1906-1907. 


Mt g 1903-1904, 
1,043,090.00 | 1,130,230.00 | 1,157,805.00 | _ 788,847.09 | gen 
2,190,413.08 1,917,196.09 1,751,315.01 1,943,545.01 | 997988 
2,021,639.10 1,769,787.00 | 1,422 830.00 1,596.020.03 | 11402/609.5¢ 

,402,609 } 








anthracite, and bituminous coal shipped from Port Riches’ 
D 


1907-1908. 


Year ended June 30. 1908-1909. | 1907-1908. | 1906-1907. | 1905-1906. | 1904-1905. | 1903.1904, 
Merchandise and Iron Ore—tons, 2,000 Ib. 1,532,857 | 1,249,282 1,358,125 1,102,974 | 851,112 | 812,885 





oa 


EQUIPMENT. 
The rolling and floating equipment has been kept up, the valuation and the capacity being both larger than when the 


reorganisation was made, as the following statement will show: 


Locomotive Engines and Tenders .. . . os 
Revenue—Freight Cars 

Passenger Cars 

Work Cars 


Total Rolling Equipment 


Sea Tugs, &c. 
Sea Barges, &c. 


Total Floating Equipment 


“ROLLING AND FLOATING EQUIPMENT. 








June 30, 1909. December 1, 1496, 


Valuation. No. 


Capacity, lbs. Valu 























No. Capacity, lbs. uation 

1,012 27,541,273 | $8,681,887 46 791| — 12,757,147 | 838819 19” 

42,204 2,788,878,000 | 29,469,353 61 | 28,204 | 1,336,049,600 | lo7al's> 6 

864 a | “3,101,485 00 723 oe 2iese Oo 

817 aa | “"355'914 39 698 9,281,760 221,000 00 
$41,608,640 46 $1699086 

Gross Reg. Ton. Gross Reg. Ton are 

24 7,845.15 | 1,299,55400 | 15 10,013.75 623,000 00 

108 79,087.17 | 2516494 00 103 37,851.80 816,850 00 
| $3,816,048 00 47,865.55 | $1,439,850 0 


<xcsxse-sseesemeeiatt LCCC LLL LLL ttl 


As of June 30, 1909, in comparison with December 1, 1896, the average value 
of all Jocomotives had increased from $4,906 to $8,579; the average value of 
freight cars producing revenue had grown from $383 to $698 ; the sea tugs, 
etc., whose average value in 1896 was $41,533, was, on June 30, 1909, $54,148, 
and the average value of sea barges, etc., which was $7.930, had increased to 
$23,301. This increase of average value of the several items has resulted 
from the fact that in each class of equipment the new locomotives, cars, tugs 
or barges are larger and more costly than the old ones. The total value of the 
rolling equipment in our possession, including that owned by Reading Com- 
pany and that covered by equipment leases, has increased from $16,990,856.19, 
as of December 1, 1896, to $41,608,640.46 as of June 30, 1909, and the value of 
floating equipment has increased during the same period from $1,439,850 to 
$3,816,048, making a total increase of value of $26,993,982.27. 

This increase has been contributed 

By Reading Company 
By Outstanding Car Trusts 


$19,121.872.68 
7,872,109.59 


$26,993,982.27 


The decrease in the amount and value of the equipment upon the lines on 
June 30, 1909, as compared with June 30, 1908, was as follows : 


Number Valuation 

Locomotive engines and tenders “ os oa.5 ee $77,098.82 
Revenue freight cars +“ ; . .2,472 1,271,528.19 
Revenue passenger cars - a a oo. a 111,679.00 
Sea barges, ete. .. +s a a sa ia 6 25,000.00 
Work cars (increase) .. = ie a in “ae 3,768.81 
$1,489,074.82 


This decrease in the valuation of the equipment resulted, principally, from 
the dismantlement of locomotives, cars and barges, which, through long ser- 
vice, had become unfit for use, and, partially, from the ordinary accidents that 
attend the operation of railroads. The Philadelphia and Reading Railway 
Compauy, under the obligation imposed upon it by the leases from Reading 
Company, under which it operates the equipment, paid in cash to Reading 
Company the sum of &1,489,074.82 tomake good this decrease in valuation, and 
has included the said sum, less the salvage, in its expense account fur the 
maintenance of equipment. The cash will be applied by Reading Company to 
the purchase of new equipment as it may be required. 


THE PHILADELPHIA AND READING COAL AND 
IRON COMPANY. 


For the year ended June 30, 1909, the total production of Anthracite coal from 
the lands owned, leased and controlled by The Philadelphia and Reading Coal 
and Iron Company was 10,773,306.06 tons as compared with 11,914,154.01 tons 
mined during the previous year, a decrease of 1,140,847.15 tons, or 9,°5; per cent. 

‘lhe Company mined during the year 9,283,961.03 tons, a decrease of 
934,431.02 tons, or 944, per cent.; purchased 955,620.09 tons, a decrease of 
128,061.10 tons, or 1134, per cent., and sold 10,076,210.03 tons, a decrease of 
916,765.13 tons, or 8y}4 per cent. as compared with the previous year. 

| he cost of coal mined and purchased during the year was 7;), cents per ton 
higher than for the previous year, and the price realised on ail sizes was ?, 
cents per ton higher, making a total decrease in the net amount realised of 
6, cents per ton. 

The total som charged to expenses for improvements during the year was 
$1,172,204.79, as against $1,286,010.65 the previous year. 

The funded indebtedness of the Coal and Iron Company has been reduced 
by the payment of $30,000 of the Philadelphia and Reading Collateral Sinking 
Fund Loan, for which this Company has been reimbursed by Reading Company. 

From the earnings of the Company for the fiscal year there was appropriated 
to the Depletion of Lands Fund the sum of $465,767.59, being 5 cents per ton 
on coal mined from the Company's lands during the year, and this account 
now stands as follows: 


Balance July 1, 1908, per annual report .. oe $1,502,932.73 
Amount appropriated for year ending June 30. 
1909,/9,515,351.14 tons, at 5 cents per ton 465,767.59 
Income from investments . oe 22,151.54 
$1,990,851.86 
Less amount invested in coal lands and Per- 
manent Improvements and transferred to 
Capital Account .. ie - 1,497,168.15 
Balance of account June 30, 1909 $493,683.71 
which is invested as follows: 
Securities owned .. és - o be $300,009.00 
Cash .. os ee es ss oe 101,302.48 
General Ledger Balance June 30,1909... 401,302.48 
Balance of appropriation paid in July 92,381.23 
a $493,683.71 


SS. 
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The decrease of receipts from the sale of Anthracite from last year was 
$3,258,204.42 ; the increase in receipts from sale of Bituminous and from other 
sources was $36,478.27, making a decrease in gross receipts of 33,22],726.15 as 
Compared with previous year. 

The decrease in expenses amounted to $2,258,933.96. 

Cost of Mining and Repairs decreased $934,565.23, which resulted principally 
from the decrease of 934,431.02 tons in the tons mined by the Company, 

Cost of transportation of coal by rail and water during the 
$9,080,328.31 as compared with $10,652,082.58 for the previous year. 

Mr. Thomas M, Richards, First Vice-President, died September 5, 1908, Mr, 
Richards, who had been in the service of the Philadelphia and Reading Rail. 
road Company since 1858, was, in 1875, appointed General Coal Agent of the 
Philadelphia and Reading Coal and Iron Company, retaining charge of this 
department in the several positions he occupied until his death. 

The offices of ‘‘ First Vice-President’? and ‘Second Vice-President and 
General Manager” were abolished, and Mr. W. J. Richards was appointed 
** Vice-President and General Manager.”’ 


READING COMPANY. 


The amount of General Mortgage bonds outstanding was increased during 
the year $1,069,000, making the total bonds outstanding on June 30, 1%, 
$76,031,000, as shown by the balance sheet of Reading Company. This increase 
is accounted for as follows :— 


year was 


Delivered to Reading Company in pursuance of 
the terms of the General Reoutenge for new 
acquisitions and betterments on as és 

Drawn under the terms of the General Mortgage 
on account of an equal amount of the 
Philadelphia and Reading Raiiroad Company 
10-year Sinking Fund bonds, which were paid 
and cancelled out of the proceeds of the 
sinking fund of that loan - i a 

Drawn under the terms of the General Mortgage, 
on account of ground rents of Reading Company 
and the Philadelphia and Reading Railway 
Company, paid and satisfied . “s 29 


$1,500,000 


30,000 


10,000 
$1,540,000 
Less amount of General Mortgage bonds pur- 


chased and cancelled out of the proceeds of 


the General Mortgage Sinking Fund .. 471,000 


——— 


$1,069,000 


$4,454,000 General Mortgage Bonds have been purchased and cancelled for 
the Sinking Fund to June 30, 1909. 


DIVIDENDS. 


On June 10, 1908, a dividend of 2 per cent. upon the First Preferred Stock 
was declared out of the surplus earnings of Reading Company, and paid on 
September 10, 1908, and on January 20, 1909, the Board declared out of the 
surplus earnings a dividend of 2 per cent. upon the First Preferred Stock 
which was paid on March 10, 1909. 

On September 16, 1908, a dividend of 2 per cent. upon the Second Preferred 
Stock was declared out of the surplus earnings of Reading Company, and paid 
November 10, 1908, and on March, 17, 1909, a further dividend of 2 per cept. 
upon the Second Preferred Stock was declared out of the surplus earnings of 
Reading Company and paid May 10, 1909. - 

On June 10, 1908, a dividend of 2 per cent. upon the Common Stock was 
declared out of the surplus earnings of Reading Company and paid August 1, 
1908, and on December 16, 1908, a further dividend of 2 per cent. upon the 
Common Stock was declared out of the surplus earnings of Reading — 
and paid on February 1, 1909. Prior to the payment of the ee 
dividend, the Company paid to the Trustee of the General Mortgage $472,669. ’ 
being the amount required for the Sinking Fund, which represented five cents 
per ton on all anthracite coal mined during the calendar year of 1908, from 
lands owned and controlled by The Philadelphia and Reading Coal and = 
Company and pledged under the General Mortgage. This sum of a : 
was also paid out of surplus earnings, and was applied by the Trustee to 


purchase of the $471,000 General Mortgage bonds referred to above. 
——— 
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